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London, England, Branches - - <= «+ 6Prinves St.. E.C. alone. This is at the rate of 11.3 
New York Agency, 49 Wall St., New York City-—Geo. Wilson, Agent. common dividend was paid during 
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Fixed Assets: 


| Realty (build- 
| ings), ete 6,054,144 5,511,682 5,391,114 
Other fixed 1,034,649 725,759 610,434 
27,167,569 26,968,306 24,789,469 
Lessdepree.., 3,506,190 2,562,941 1,660,811 
24,661,179 24,405,355 23,058,657 
; Current assets, 5,4 4,065,008 3,482,119 
Defd. charges . 423,576 1.054.855 707, 133 
‘Investments..  @27,139 220,778 93,758 
Funds with 
' Sinking Fund. 290,048 
| Organization. . 86,818 1 2 
Discount. . 5 


118,320 


Adj. losses, . . 
30,086,937 


29,329,312 
Leases, con- 


tracts, good- 


wijl ete... 8,424,646 8,589,646 8,539,646 


$38,919,677 38,676,584 37,918,959 
Liabilities 
Com. stock... 12,000,000 12,000,000 12,600,000 
| Funded Debt: 
} Ist mtg. bds.. . 
Deb. stock... 
Loan secured. . 


2,295,706 
6,396,306 
600,000 


757,020 1,315,026 
5,927,156 6,081,840 
500,000 


2,602,724 3,804,190 2,265,009 
Reserves: 
| Freight claime, 10,000 10,000 20,000 
Prem. on bond 
redemption 2.409 6,959 21,085 
Sinking 
Surplus... 5,009,630 2,374,754 1,848,225 
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INCORPORATED 1855 acquired cash for the payment was repaid after Montreal Offices 120 ST. STREET. 
business ocean transportation, this $3,804,199 but are now being renewed MONTREAL LOAN 
BANKING company has enjoyed three Net working Capital. another year. 
For the banking transactions business men offer the All Canada MORT 
LONDON, ENG.—Lenden Join’ A Midfand Bank, Linstted. 4 /inunitions and were chiefly for the Year, 
$3,952,892 the Great Lakes. The remaining the Montreal Loan 
$2,806,162 $712,058 were all for wheat and were December 31, were slightly 
| Bad 20,000 25,579 35,000 50,000 entirely for the benefit of the prairie better than for the previous vear, the 
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for January, 
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increase, the total rev- 
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compared with $34,261 1918. 
deducting fixed charges, ex- 
was $22,335 compared with 
for the first three 
Bell, the company’s fiscal year 
General amounted $117,526 compared with 
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ago. After deduction fix- 
charges, and expenses the surplus 
totalled compared with $69,- 
follows: 
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$5,000,000 


Capital (Authorized).. ... 
$3,000,000 


Capital (Paid Up)... 
Reserve and Undivided 
President. 


Established the confidence the Canadian public 
result years efficient service the business com- 
munities which has had branches. The citizens 
are now invited avail themselves its pro- 


methods. 
gressive policy and sound 
|;Revenue .. .. 5,6% 
227 McGILL STREET Miscellaneous. 
Total rev... «. $87,074 $34,261 
/Kixed charges .. .- 8.010 8,010 


included. 
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what share earnings the govern- 
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improvements over the Acts 1916 
and 1917, which replaces. con- 
solidates scattered provisions 


ing taxes individual incomes 
relieves individuals and partner- 
ships from the excess-profits tax. 
also permits deduction losses 
transactions not directly 
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the limitation upon tne deduction 
interest upon indebtedness. 

“In this book the National Bank 
Commerce New York presents the 
full text the greatest bill 
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INVESTMENT BANKERS 


Ex hanze. 


BAY STREET, 


\icmbers Toronto Siock 


with the Canadian Government. 
Permanent 
Canadian all Sold and Appraised. 


GRAHAM BROWNE CO. 


Addecan “GRABKROW SEL 


fably 


Tifth Mont- 


Cedes: Licher’s: Western Erion: 4, Sth 
gomerr. 


2 5) 


“hs, 


DOMINION INCOME WAR TAX ACT 
WHOM 


DEPARTMENT 


— 


WHO SHOULD FILE RETURNS. 
under veers who calender year 
1918 received earned $1,009 


All other individuals who dunng ear earned 


during the fiscal year ended 


FORMS FILLED AND FILED. 


other than farmers and ranchers 

PORM farmers and ranchers. 

FORM T3. trustees, estates and 

agents other whom was paid 
during the calendar vear 1918. 

syndicates make return all dividends and bonuses paid 
and members during 1918. 
Individusls partnerships must file returns their 
individual 


$2,000 mors 
Every cerporation and joint whose exceeded 


GENERAL INFORMATION. 
Forms may obtained from the Inspectors and Assistant 


Taxaton and from the Postmasters all leadine centres. 
Returns should filed 


must prepaid letters and other documents forwarded 
Address Inspector Taxation this District 


MONTREAL DISTRICT 
Inspector Taxation, 
Post Bldg., MONTREAL, 


WEELLY CLEARINGS, 

adian bank cleariugs for the 
intalied $232,971. °67, an increase 
} sponding week of last 
The figures for 
agscresated $165.42? 
inerease of &°7,.952 957. while 


Canada Permanent 


lowe the corre 


of 


eastern 


Mortgage Corporation 


decrease of £.406 Montrea! 
jtiens, while Winnpeg was down 


Notice hereby given 


ven 


Increaaze 


Per Cent. Fer Annum 
declared, and that the same 
will ne pas able ‘ 69% ann 


the close business the 
Fifteenth day March 


Weetcrn Cities. 
37.949. 287 


order the Board 


Meedieine Hat 827 
Regina 41 29,589 
Saskatoor 6.945 
Brandon 406 
Lethbridze 47.724 
Subscribe fer The Financial 
\ 


TOURISTS WILL 
FLOCK 


5.45 p.c. 
Church 


reconstruction period, and active 


from the new 


SUMMER 


and 
General Restlessness, After 
Years Intensive Applica- 
tion Work Find Vent 


Americans 


The people devel 
eped anew and form 

e 


travelling hb 


virulent 
As a 


indeed to 


ug. 
ing house in any of the castern towne 
ar elties, Az a Montrea! man just 
remarked, 


York 


hack from the State 


long war around New 
just now find this 
taie affairs practically true 


every city the United Siates 
The reason given 
situation i tha: the manufacturers 
and mourehants and people gencraliy 


who have becn 


wealth during the war period, feel 
that they need and rest. 
“nor wanted’ sign in the way of re- 
-trictious 1s still up. so they are jist 
flood:ng into the big towns where 
heatres and are 


Even Canada. this early in the sea- 
benefiting by the holiday- 
‘aking. and we are informed that the 
leading Montreal at the 
rresent practicaliv full up 
Amer- 
being 


is 


hotels in 
fime are 
travell ng Canadian and 


proportions 


with 
about 


Summer Expected. 
The and steamship companies 


are prenparins: for a big summer rush 
to Canada from the States. and they 


the war the 
tions for entry ta this country were 
somewhat severe. bat naw thal ther 


that the 


believed 


d States w 


aie removed, i: 
people of the Uni 
ply swarm Canada during the 
pring and summer months. Canada. 

pointed out, has received a big 
advertisement during the war. and 
the the States ad- 


wt) 


mired our war efforts They are 
now anaious Vis and see for 
country they have read 


oninion of those hest able to qwidze. 
that Canada, from a ttand- 
point. 18 going to enjoy a hig tourist 
MusmMess, suifant pro- 
fits. 

quarters 
ton of the cite will be quite inade 
quate to provide fe: the invasion 
The Canada Sieamsnip Co. for in 
parations to deal with a lareely in 
passenger 


BONDS 
TORONTO MKT 


tourist 
with a the re 


Vionireal 


ve pre 


war bonds the 


Victory afforded the feature the 
neek br ellins up to there bs 
‘ atin. a nen high price 
nre.ent the insue ta be firm 
week ago. The 1935 Victo 
firmer, bean a 192 a fraction 
higher than at time of last € a 
The 192A wa loan appear th he 


but with the 
ception af those noted was hond 
are holding about 
they were a week ago White a good 
being done in wat 
bonds the turnover has not been a 
although this part duetothe 


chan2e being closed oon 


where 


Saturday 


last 

Provincial and municipal bonds are 
etill in cood demand, but the short 
nésé being On as large a scale as 


otherwise the case Deal 


are jookine for enlargement 
March 1. when the final instalment 
on the last Victory issue falls due 


nterest is being man 
issye of Brii 


Considerable 
fested the 
ish Columbia per cent. 
bonds, tenders for which are ty be 
next 

was secured this week hi 
zess & Gn 


TORONTO HARBOR 
BONDS ARE SOLD 


the City Toronto has Wood. 
Harbor Board bonds the same 
price the were sold 
ago. These are thirty-five 
$1.71. which means a horrowing rate 
According 
the will finance 
the improvements 
developmen: work will now 
menced. helieves that within 
the Harbor Roard 
for sinking fund. ou! revenue. 
its fixed present, but with 


RIORDON ISSUE 


HAS BONUS STOCK 


The Parent Several 
Increase 
Production. 

The the Riorden 
some very attractive features for the 
Investing bunds are 
secured, and are being the 
yielding p.c., and carry 
awa with cach bond: 


interest, 


the for Kipawa Com 
Limited. Riordon subsidiary. 
new 
phite mill Lake 
Ontario. 
1919, and when completed the 
Riordon company have total 
capacity 119.000 tons bleached 
pulp. soda pulpand book paper. 
output which will establish Rior- 
don as one of the largest manutac- 
sulphite pulp the con 


The mill is ex 


turers ol} 
tinent, 
The locaiion the new 
Kipawa plant the utmost 
The location new Lake 
Temiskaming enables the Company 
draw the enormous wood and 
power reserves of the water-sheds of 
the Quinze Rivers. 
which have combined area 
square miles. and contain approxi 
mately 20,000,000 cords of pulpwood 


For Bonds. 


The new bond issue is secured by 
general mortgaze all the 
plants and by collateral! deposit 
Pulp Paper Compans 
trolling interest of the Kipawa Coin 
pany, Limiied. With this now 


issue 


ed assets of and net 
assets are times. and net 
assets over 37 p.c, of the toa! bond 
ed debt. inclusive of the new jesue 
earnings the Companr 
for the pasi three years have heen 


more than four times the snterest an 


all outsiandine iNeludin: 
thase of the new issue 
It os underetood thet the Amernean 


s.ndicate associated with Roval 
cumties Corporation offered their al 
lotment of the undereriting in the 


American market prevately, a weck 
or 60 ago. and said thei: entire pai 
fieipation within two davs facet 
significant of the srowing interest of 


American investors in 
dian 

During the nast tun weeks a 
portion of the pari o 


hr Roval Securities 


ound Cana 
ISFUeS 
the 
Corporation ha 
underwritten by Canadian in 
tors. and the unsoaltd portion of 
tne balance is heine affered for mus 
‘ ibseription on the 
fermic designated shave 


NATIONAL 
SCOD YEAR 


heen 


attvaci 


Most Satisfaefory Year in the 
fory of the fampans Inter. 
esting bicnres, 
the eizht annua! repart oof the 


Nat Mire tnsurauce 


proudhs hos 


(aneds onal 
whieh can 
hut it ba: exception the 
capital and the 
est dividend pagments of anv Cana 


“with one 


cian fre inturanee compan: e 
history ¢ghows a gratifvin 


duction in the los. ration, whieh wa 
for this company and 
A2.42 p.c. for all Canadian compan 
n 1917, Considering that 1218 was a 


been fortunate in its of 

The revenue for the 
management expenses, War and 


ion Government reserve 
ing risks, dividend 
continzent fund, 
additional capital stock, the 
the largest any 
The paid-up now 
O77 

The 
has made even din 
ine the past four vears.” The com 
farm are distributed 
and Northwestern 


.000 


oa 


SAULT MARTE BONDS, 


Burgess Co. were the 
tenderers for biock Sault 
Marie bonds the price 
The bonds were three 
$9,226 were per cent, 
were ner cent. vears and 
were per cent, vear 
the price paid the bonds 


rield per cent. 


for The Financial Times, 


Leading Financial 


bleached 


LOANCOMPANY 
ROGRESSING 


Victory Bonds 


nection enables offer 


All the Bor- 


the Dominion Gov- 
During the War 
riod, 


for 


Our facilities for the purchase 
your command. 


and sale Victory Bonds are 
worthy special inquiry. 


The thirtv-fifth report of 


the Central Canada 


annua! 
lean & ay 


THR 


NATIONAL CITY COMPANY 


Company show net carmings for th. 


year 1918 after the pas 

the KING ST. EAST, TORONTO. 

ital stock of Si.7 if the rate of 

per antum accounted for 


Red Cros; funds, 
ed to §89.824, leasing a profit and los 


surplus for th: vcar Of 


and amount 


which added to the balance carried 


forward from the previous vear of 


made the surplus Your SAVINGS entrusted our 
he cnd of 1918 cqual to $92,074. 

real estate leaus secured 


stochs, and debentures $1.- 


And constitute the SAFEST Investment. 


bonds 
bonds and stock 


} 
real 


owned, 35, 
luding the 
and 
iojal of Sk, 


estate, me 


129,159. Liabilities imelude depea 
sits f 1.551.693; debentures, ct 


reney. 


ing. $2,196,539 


Montreal Office: 
ST. JAMES STREET 


Office: 


198 ST. JOHN STREET 


Dominion 


and due 

Covernment, 
The resers 

stand at 


paid-up capi 


eompans 
to the 


fund of the 


81.750,000 


equal 


aloof the campans 


OR. Waod. the president. in the 
cour ol } emarhs to the hare- 
holde said in part 


briefiv the financial activities of tre 


Gold ond| 


Pominion since the war commenced 
n contrast wich the pérviod inime Montreal Tramways 
of bonds in Canada for the tive cars, LIMITED Limited | 
ro 1914. amounted to | 
Nee. OF this total, Canada absorbed ‘ 
real + 
Vhe toval sale ov the vea DUE MARCH tet, tore | 
-th tar period amounted 112 St. James St. j 
la absorbed 61,71. the United $100 $500, $1000 

Canadian Go horreavwed il 

hiained: fram investor; 

n the United State 

! Great Beitamn, $24 Zs 


seeks 


The Canada 


STAMPS 


ve mod herefare that 
diving the te Cpre 
bonds sold Canada 
| menor out of a tetal of 
cars tu (war years) thes | 
j ena cf hands oid \ A 


mone en he Cpna 3 
and qguring the cam neriod 
NATIONAL WAR SAVINGS OTTAWA 
nihe ar Theor are fie Herbert an 
howueht pe h edemean Wan. trea, Nell, Sir Dougins Mazen. loin 
account durinz {hi an 
CO AT, FROM GARBAGE, | say fuel brils can be made 
CANA 1c | Pemonstration: have been made in 
ADIAN everal cittes and now that the cuai 
ies Product. jans and every cla of combustible 
narhage and wast < 
hor mans sears inventive ge ‘ eto produ 


jetrietty clean, 
ale pnkerless 
and!inent Will he mad: 


sanitary and 


rapid dey 


has een attempting 1 duce ; 
26 las been npting to produ produet, 
ubstitute for anthracite coal 
Warts, 


man has succeeded perfecting 
a process for the converston of cits | as 
terly dividend of 194 pc. on the pre That pene i now owned by the| paper. 
ferred and t! the common Ontario Oakoal Company, whose] 
for the quarter Mareh The appears this issue. 
companys outloak he fiture and it will be seen therefrem that the 
very bright apd if ciew arder value of this produet as determined | 
or hand to keep the lant 2oing until. 
junc The compan have st re DY the Federal Fuel Pesting bd 
ceived order from the Dominion 2nd Toronto University, make: ictory 


Government for new loenmotives, an approximate sub.titute for apthra-| 


the same Frank coal, 
Wallace. of Tittshurg vas elected Th's colnpany operated a demon Bonds 
vsrexident in succession to the late strating nlant in ‘Toronto in the aut 
iD 1 Marty and Whiting,’ umn of fast year, turning out several 
veeced. Mr. Wal- bundred ton which the citizens; even at advanced 


tried, 
prepared 


the Company shows the 


attractive. 


result, and aleo the results 
BANK made the Government and}, would appreciete 
iby the University. heing favored with 
While the production fue] your orders, 


The Bank Hamilton has issued 
a eireulat letter to sharcholdeis, 


means of ereating dividends the con-|, 

servation and sanitary features of 
stating that the new are the great factors 


the cities, the being 


DUSINESS the dangers Bank Nova Scotia 


ortion 
tnvee shares 
respectively, at the close 


The company assures that they! 

The Canada an- have guarantees that their 
are located the tertile River and that the can now 


COALOUTPUT 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, MARCH 


Mainly About Americans 


“BANKING COMBINATION for the preferred and approximately 


which are close touch preferred will paid off this year, 


' 


Issue 


Subscription Lists will close before March 10th, 1919 


MONTREAL; 26th, 


$4,000,000 


Mexican common. The company no! 


Profits the Gas Subsidiary 


Showed Substantial 


Owing Growing Popularity 
Gas For Fuel the Capi- 
tal City New Gas 
Erected. 


The operations the Ottawa 


tric, Heat Power Company for the 
ended December 31, 1918, show-! 


Morgan channels. 


STATED good authority that 


only pounds copper 


metal are stock London, but 
there are indications present 
new orders and some 


after which the common will 
counts for the strength 
common. 


PROFITS THE leather companies 
during 1919 will larger than 


producers are expected shut last year, according experts 


altogether. 


Public announcement the trade. 


They are counting 


ment copper shares. 


cuts the cost labour. 
tion what store for 


WELL-INFORMED quarters expect during the latter part 
very enlightening analysis genera! said have the inspiration 
trade conditions home and short covering that 


with the publication the American 


THE REFINING 


satisfactory results than 
more satis |statement due within about ten days. bas agreed take, $25 share, 


the previous twelve months, 
915, compared with 
crease $157,615 16.4 while 
the net compared with 

After deducting operating expenses 
there was a\ailabie for dividends 
p.c. the outstanding capital 
499,120, p.c. earned the, 

Allowing $209,934 for dividends 
the rate p.c. per 
for bad debts, aud transferring 
reserve account, there was 
left balance for the year $29,027, 
which, added the previous 
made the total profit 
loss surplus the 
$111,526. 


Earnings. 


The suecess the company for the 
year the more when 
taken into consideration ibat 
serious accident one the 
pany’s houses necessitated 
plant for about three months, with 
consequent expense about 

The earnings the gas 
notwithstanding the rise 
the cost coal, were substantial, 
the very satisfactory 
sulting the addition over 
new customers, also the 
popularity gus for fuel 
plified the sale 1.520 gas 
during the year. 

The company has 
the erection auxiliary water 
plant with for large 
daily output, which will 
place the Ottawa Gas Company 
position similar that the Ottawa 
Electric Company with its 
auxiliary plant, whereby all 
ers the companics are assured 
reliable and continuous service. 

During the year $182,585 was ex- 
upon capital account, cover- 


the partial erection tne 


gas plant, extensions clec- 
tric lines, gas mains, and services. 
of working capital, Deeember | 


Current aa? | 


7,331 19,928 
Tlect 272,346 296,547 
244,718 144,985 
Supplies...... 155,699 60,723 | 
$68,897 $597,023 
Current Liabilities 
1918 
Bills 300,000 
764,265 278,531 | 
Wages 4,892 
$954,322 $794,489 | 
Assets 
1918 
Tropert) . ate $5,944,001 $0,161.48 
Current Ascets 668,897 597,023 , 


$6,612,968 $6,358,508 
Viabiities | 


Capital Steck 8,499,120 3,483,020 
Current 954,322 794,489 
Reserves 770,000 420,000 
Surplus. . 114,525 85,199 
$6,612,963 
aud Loss 
1918 191% | 
Interest....., 103,377 99,249 
$100,216 36,195 | 


1918 LARGEST 
RECORD 


This organization has trade 


ations great scope. 

President Wilson will made use 
boom Marine shares the theory 
that the deal the ships 
will announced. intimated 
insiders that news may officially 
come soon after March 
have been retiring these 


the Merritt Oil Corporation’s 
stock offering 240,000 shares not 
taken the stockholders that 
price. With the 
authorization which will asked 
Corporation will have outstanding 
capitalization The) 
new stock issue will raise $6,000,000, 
which will used reimburse the 
Midwest Refining Company for 


STATED good authority vances has made and make 
the efficiency labour vision for the balance 
steadily reducing the cost remaining unpaid options. 


tion copper metal, assisted the 
wage cuis brought sliding 


creasing the knowledge that idle 
are waiting take the jobs held. 

stated that the general and 
industrial situation the United 
stress laid upon the point 


the that have passed through the 
months since tne signing the armis- 
trade very disturbing 


ion 
character. 

THERE EVIDENCE plans 
for advancing specialties. mani- 
that financial accommodation 
available substantial volume. This 
fact has encouraged pool interests 
accumulate good many stocks dur- 
ing the past three weeks, according 
gossip. 

ATTENTION 
the attractions the Philadelphia 
Company stock. are large. 
They are referred inducing insi- 
ders add the holdings antici- 
pation higher dividend sometime 
this year. The buying good 
people ina position 


THE $24,000,000 working capital 
Allis Chalmers equal par value 


question 
whether not there any 
value placed the assets the 
company the sheet. 


the end 1915 the pro- 


perties the conipsny appeared 
namely the assigned 
them the time the formation 
the company with such 
might have been made the inter- 
But the repert the di- 
announced that “in order 
verify the value the physical pro- 


into with the 
tien the Utili- 
fies Commissioner, your directors are 
having the propertics the com- 


pany appraised the White 
Engineering 


and added the appraised 
value would substituted for the 
was accordingly the 
1916 report find Pro- 
perties Cost Ap- 


HINTS INVESTORS 


! 


some quarters declare cash 
dividend for the common stock when 
anticipated readjustment effected 
the near future. hinted that 


{stockholders are entitled some 


the surplus the Devel- 
opments connection with the ex- 
pansion selection oi! 
lead the statement well 
informed quarters that the 
stone plants are now worth 325,000. 
000 the 

SAID that the new project 
the Tobacco Products Company look- 
from the point that the concern will, 
have field twice large that 
the Tobacco 
pany and that the foreign 
able. United Cigar Stores 
preferred the moment 
tobacco group. 


MEN high standing say 
that the administration Washing- 
ton getting sick the 
problem and, like the 
grabbed the bull the horns, 
with the oil land leasing proposition 
that even the courts hold adversely 
against companies like the 
Pacific lands, the companies ean 
let 


value che previous was $24,956.- 
chapgo was not very great; but one! 
effect was enable the 
pany set “depreciation re- 


been ever with 
for and ae- 
tual are approved the 
Utilitics Commissioner, Consider- 
the repute the valuating 
that the Winnipeg has 
any “watered that anv 


the company shown can taken the form 


Maisonneuve has now been an- 
are all respects the equivalent 
bonds the city Montreal. The 
market has not wholly 
that and bonds are 
prices. due the unsatis- 
factory tinancial position Maison- 
neuve before the annexation, 


maturity since the annexation, 


Production 


Ontario Associated Boards 


RIORDON PULP PAPER COMPANY 


LIMITED 


Ten-Year General (Closed) Mortgage Sinking Fund Gold Bonds 


following prices and accrued through December 1926; 102 through 30th, and 101 
interest payable Mentreal, Toronto, Bosten, Mass., U.S.A., London, England. Bonds with privilege 


Denominations: $1000 and $500 
The Company agrees pay normal Canadian United States Income and including 


Common Shares (paying $4,500,000 


SECURITY FOR BONDS 
Bonds will subject onty tien the First Mortgage Debeptures, mortgage 
lands and water minor exceptions—and upon plarits and properties now owned hereafter acquired Pulp 
Paper Company, Limited. They are further secured lien upon the Capital Stock the Ticonderoge Pulp and Paper 
and not less than $5,000,000 par Preferred Shares and majority the Common the Kipawa 
Limited, and floating charge other assets and properties the Company. 


KIPAWA COMPANY 
The Riordon Pulp Paper Company, Limited. wiil from this together with other funds provided 
the not lees than $5,000,000 value Cumulative Preferred Shares, and majority Common Shares the Kipawe 


Limited, now has under construction Temiskaming, Quebec, Sulphite Pulp Mill. with capacity 


The Company 
30,000 tons Bleached Pulp year. together with acid The Company also 


the initial unit. with capacity b.p., hydro-electric development with capacity ovér 25,000 h.p. The 


4,600,000 


RIORDON COMPANY 
prospectus, copies which will furnished request, contains letter from Mr. Riordon, 
Managing Director the from which follows: 
RIORDON COMPANY one the oldest and producers America Unbieached Pulp 
for sale. The business has been successful operation for over 


PULP WOOD AVAILABLE, 3,000,000 cords, together with wood purchased from neighbouring 
tricts, estimated sufficient for many yeare’ operation present capacity. Arrangements have been made 


largely increase Company’s wood supply. 
COMPANY’S (and Subsidiaries) ANNUAL OUTPUT, output Kipawa plant available 
December this year, 119,000 tons Bleached and Easy Bleaching Sulphite Pulp, Soda Pulp, Book 


and 20,000,000 feet b.m. 
NET CURRENT ASSETS, 30th after deducting Current Liabilities, amounted 
$2,250,491 exclusive proceeds this issue—equivalent over 37% Bonds outstanding. 


PROPERTY VALUES which these Bonds will secured, show net the properties the 
Riordon Company, and its net equity the companies which controls, excess $15,000,000 


two and one-half times the total bonded debt the Company, including this issue. 

EARNINGS. Average net earnings the Company for the three years 1916-1918 before de- 
ducting depreciation and interest, amounted over $1,600,000, over four times interest all Bonds now 
outstanding. For the past six 1913-1918, inclusive, before deducting depreciation and interest, everage 
net amounted more than $1,000,000, about three times the interest ali Bonds now outstanding. 

Based normal prices and costs for pulp and power, estimated that the NET 
EARNINGS KIPAWA COMPANY, LIMITED, for the year 1920, should not less than $750.000, 
which would permit the payment substantial dividends the Common Shares the Company. 


Two-thirds this issue has been sold the States. offer for sale Canada the 


and Accrued Interest, Yielding 6.40% 
Carrying Bonus 15% Kipawa Company Common Shares 
shares Stock with $1,000 Bonds) 
20°, the par value application. 
the par value April 1919. 


37% the par value 1919. 
The right reserved portion the amount applied for. only portion the amount applied for the 
halance the deposit will applied towards payment subsequent instalments. Payments may anticipated whole part 
any Interest will allowed payments the rate per annum. Accrued will upon payment. 


Application may made the accompanying form. 


ROYAL SECURITIES CORPORATION 


LIMITED 
KING STREET WEST, TORONTO 


Pavable follows: 


164 ST. JAMES STREET, MONTREAL 


APPLICATION FORM 


ROYAL SECURITIES CORPORATION, LIMITED 


Sirs: I/we hereby apply for par value Riordon Pulp Paper Company Limited. 
(Closed) Mortgage Sinking Fund Bonds, due January Ist, 1929. and pay for same,or any less amount that may 
allotted accordance with the terms your prospectus dated February 26th, will share 


Kipawa Company Common Stock rate $25 per share. 


fer each par value should accompany 

33 


Short Short fifty cents per for some early 


mined and marketed, and that the that even now prelimin 
189,095 


Nova 
New Brunswick 


Saskatchewan matter before the Prime beginning coustruction work 


ada during 1918 upon the basis 
15,180,000 short tons which was not 
only than the production 
1917 1,133,000 tons, but was the 
largest production that has been ob- 
tained Canada any one 
The increased output how- 
ever, has been derived 


from the increased production 


the Western Provinces, particu- 
larly Alberta. 
the production ihe Province 
Nova Scotia 1918 was less than 
that the previous about 
tons and was the smallest 
production obtained this Province 
since 1908. New Brunswick reach- 
any previous year with increase 
76,000 tons over production 
1917. Western Canada the 
vince Saskatchewan appears to! 
have produced about tons less 
than while the pro- 
Alberta wat about 1.263,- 
000 tons and British 
tons. 


14,046,759 15,180,000 assistance the iron Paid dividends share 
Se ee ing industry. | holders during 1918. of this 

SUDBURY BOARD TRADE. WANT Porcupine, while the Lake 
The Sudbury Board Trade has Mining men Ontario figures are exclusive the Miller 
submitted for the approval and agreed that the Lake O'Brien Gowganda and the 


Parliament provide the The mines Northern 


port the Associated Boards the transportation problem Mine Cobalt, which 
which mects Toronto mines the Gowganda district! over million ounces 


the Federal Government bounty 
iron ore. The ap- 
proved the Board was fol- 

Iron Ore Bounty. 

‘the best interests the Province 
Ontario that everything possible 


the only ones favouring macadam gpand over 
are those owning property vidends paid 1917 were 
with business Elk Lake, the dividends paid date amount 


ent terminal the Lake branchito the huge 


way Gowganda would change the Howard 


that continue the HOWARD SMITH PROFITS. 


the usual the bal 
the commen 
n.c. in 


should done make the area 
Gowganda mines 
distributing for the 
The favourable 


Arthur more 

And whereas this contains ex- 
tensive and inexhaustible 


was equal 15.7 
with 3:7 


resolution, legislation far can learned.! $400,000 dividends, bringing the 


\ 
~ 


BECOME REGULAR READER 


costs only three dollars year for weekly delivery 
Canadian address. 


Please and cut out this coupon and forward 


THE FINANCIAL TIMES PUBLISHING CO., 
Montreal. 


fur which send The Financial Times for.............months 


eeteesen 


ee 


12s. a years 7s. for sia month. Ir €. &., 85.5% n years; 82.09 fer six months. 


Make all Cheques. Drafts and Orders the Company, 


ONITSC 
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THE RAILWAYS TEACHING PRESS 

delegation prominent newspaper men from 
Ontario and the west Canada has been taken round 
Atlantic terminals the Canadian railway system 
this month and given opportunity see the manner 
which the Canadian Railway War Board tackling 
the immense problems the handling half million 
returning troops. result should notable im- 
provement the attitude the Canadian press towards 
those who are performing this gigantic task, and dimin- 
ution the amount ill-considered criticism which 
been directed towards them. 

Those who have been the and who have 
had opportunity examine the work that has 
done connection with this and other war problems 
transportation the Canadian Railway War Board 
aware both the magnitude the problems and the: 
remarkable degree success with which they have 
solved. have been made realize the wonderful 
mobilization equipment which necessary when, 
has often happened late, has been necessary send 
out trains from the rate one hour over, 
line which ordinarily considers itself busy with 
many newspaper men also, the term 
nothing; supposed that railway should always 
ready handle any amount traffic that may suddenly 
present itself, and that special trouble involved even 
that traffic six, ten, twenty times the 
volume. The man the street does not stop think 
where railway coaches and locomotives come from; 
are always there when wants travel, and supposes 
that they come naturally, perhaps that, like Topsy, 
they “just real truth this subject has now 


been conveyed some the more responsible news- not desire for the jobs that has actuated the demon- 
paper men the country, and that the against low-grade enemy labour Canada 


will fully important the corresponding enlighten- 
ment which was imparted not long ago, 
ives the same influential the military aud 


efforts the British nation the war. 


; 
J 
4 
4 
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4 
. 


particularly fortunate that these Ontario 
Western newspaper men have been made 
with the workings the Canadian Railway War Board, 


the institution which correlates the workings all the! not supply it, and are not allowed import Orientals 
railways Canada make them unit for the; even under the most rigid conditions. must there- 
national good. The War Board has already justified fore all positive advantage the very limited supply 
existence such manner ensure its low-grade that already the country. 


and due time will drop its ephemeral title and 
style more keeping with the purely pacific 
tions which already rendering. the solution 
the problem making the railways unit for national 
when unity desired, and retaining, 
fields where unity not essential, the advantages 
emulation and competition and corporate rather than 
political management. When the country needs it, 


treats the whole property any individual railway Canada. 


whether private national, being the service the 
entire system; and this all the unity that neces- 
sary desirable Canadian transportation. 


RELATIVE VALUES INDUSTRIES 


The great improvements the taking the Census 
Production Canada, whereby possible learn 
with some accuracy not only the value the commodities 
turned out given industry the course the year, 
but also the value the raw materials used that 
dustry and hence the amount value created 
industry itself, enable form more accurate idea 
the relative importance some our leading trades. 
Thus the industry milling, which actual value 
output the largest the 1917 table, with gross value 
224 million dollars, seventh respect net value, 
since adds only millions the worth the 
materials which into it. 

The position the pulp and paper industry this 
this industry stands sixth the list, but net value 
substantially exceeded only “log products” 
“munitions,” while furnaces and rolling 
run virtual tie. Inasmuch en- 
tirely temporary industry, and the activity 
furnaces and rolling was greatly augmented 
temporary war conditions 1917, while conditions 
pulp and paper business are entirely stable, there 
reason doubt that the pulp and paper industry is, 
with the single exception log products, the most valu- 
able all the manufacturing businesses which Canada 
engaged. Nor there any danger its being ousted 
from that position, for not only growing with wonder- 
ful rapidity, but stands head and shoulders above its, 
nearest competitors other than those already 
The net value pulp and paper products 1917 
nearly millions; the nearest competitor was electric. 
light and power with millions. 

The pulp and paper industry not merely 
which brings much money into Canada from abroad: 
also industry which creates much wealth 
joint use Canadian and Canadian labour. Its 
importance needs better recognized the Cana- 


dian people. 


CONFISCATING OLD PROFITS 


The most plausible argument favour making 
Bell Telephone Company get along with earnings 
provide reasonable return upon its capital 
—and the argument upon which the anti-telephone 
forces seem have decided concentrate—is the asser- 
tion that since the company did, during some recent 
years, make profits substantially excess its dividend 
requiremente, and used those profits for the building 
for the payment its present dividends. great, 
many people, unfortunately, this argument per- 


more nor than retroactive confiscation. They 


they seem have nothing better than third 
bond pay for with. 


sel ves their own credit. 
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COLUMN 


ONE SHUDDERS OVER the Canada, through the Wall Street 
ation the excessive piano-; medium reduction, they 
Canadian Part the 


per return the investment. the reduced buying pewer, 
quent upon more less Liberal group maintaias free trade 


see that amounts taking the long-past profits 
company and distributing them present clients the 
shape telephone service less than actual cost. 
They not perceive that would just reasonable 
and just equitable seize upon the 1912 profits 
bookie, and put them into the national treasury dis- 
tribute them certain favoured individuals, the 


—— 


same thing with the 1912 profits telephone company; When this prospect 
difference being that the real-estate speculator, mining page this week, both com-| Perspective the may 
less talk the desirability large part insists Sir Wil- 


mining operations, which the highly standarized fac- extremisis 
surplus profits the Bell Telephone Company one the thorns the flesh 
reserve for the reduction rates, there were any editor who desires conduct 
understanding the time when those profits were sound and honest lines. 
earned that they would treated—of course with due very the 
converse agreement that rates were insufficient to! the land have been givena 
nobody objects it; fact, generally regarded and material costs, and hence- Canada’s most impressive manufac- 
the best method regulating public-service company. the margin net earnings will turing, producing, and 
! ; enue declines. Gross, Aba a Ziv eae “New nmrarkets in the States, witha 
not much mark next-door neighbour whose demands 


is 


the and the bookie have long placed their 

profits where nobody can get them, whereas the tele- refuge from the 
phone company, largely from motives public services 
has kept them its own business, business which 
happens subject regulation the Railway 


Board and therefore attempted raids anti-cor- 


odd change. 

mer vote the provinces which pro- 

duce Canada’s basic Farm- 

companies are to-day organizations with aggregate 

forty thousand pros- 


The securities the big traction 
street railway 


such guarantee regard the Bell Telephone. Its bearers the industry mining. 
profits were its own; losses, had made any net. Mr. Hanna, the} le.” 
this week that looks for Western farmers. The 


have been hands these $4,000,000 p.c. ten-year substantial gain the gross revenue 


lar dividends the present year else forego put the market all the same tariff. hey are here now. 
private interests, and 


company. 


us 


remarkabie success the The private interests with Ca- 

the thing! Therein lies profit—interest private interests, would per- 

THE NEED FOR LOW-GRADE LABOUR the operations the company Canada have never the and therefore 

Reckless demands for the expulsion from Canada Northern) Canada, than the farmers 

explanation the part which many these aliens shape form debt and with thirteen thousand 

been noticed for number years that there are several for keeps, Canada would have re- 

have been able avoid performing delegating encourage the good work the cost will the prices his products 

the foreigners who have flocked into the country. production providing the railways persecuted would have, the in- 

The supply these foreigners has been much reduced withall increase productive his country’s 
y inerv. That wav lies a great national local autnorities, such oronto, 

ate years. Those who elongea to the allied nations have development, to the goed of all | Detroit and innipeg, i be bene - - * 

almost all been drawn back Europe for service the fited the decreased cost material standards give 

and the increased efficiency the farmers who will ever 

the 


war. those who remained, chiefly neutrals and enemy 
nationals, many have been able rise higher grades the recent high temperature Who are farthest could 
labour owing the shortage Canadian workers, TARIFF AND iff reform advo- securities representing these the 
will recognized But, then, like other people. the 


Canada. There 
ation the seriousness such 
policy outlined the; 
the present time. are told and the great 


resultant steady rise accom- farmers success- 

ful business ieaders who know vers 
ateel there can any good foreign 
Process And they are more than 


laying the lowest grades work mining and the 
iron and steel industry. 

The tasks which are thus being neglected are tasks 
which are vital the economic life Canada; they must 
performed somebody. The ordinary Canadian will 


the absorption 


physically fitfor them, say nothing ofhis unwillingness. the country whole should the Dinner Pail and 
into consideration,” and Therein Our Paper Industry. 
our fixed charges and pensions, POWER policy 


that industrial paper-makers towards future 
the next decade will far with Canada the following note 

from The Paper Re- 


the last few most cases the demonstrators 
would not have looked the jobs had they been offered 
The motive was simply ill-considered but 


west, may feel about the 


that changes affecting revenue 
ation two 


unnatural resentment seeing Germans and Hungarians could not unless that the 


surprising attitude view will advance very slowly and continu- 
ing market within the Dominion which province gives the greatest pulp reaching British 
itself, they, the farmers, were the| degree security for capital and surprising learn 


found.” 


making money Canada. But cannot afford give 
way short-sighted resentment. need low-grade. 
labour this country very badly. Our own people will 


the domestic 


the product, The soar 

pulps will naturatiy stimulate busi 

ness relat.ons with other sources 
supply; again, the snirit patriot- 
ism favours trade with our colonies. 
In Sweden it is understood that in- 
fliential banking in reste 


ONE DIFFICULTY about the that 


Mainly About Financiers 


PRESIDENT the Canadian says that 
has the worst housing conditions any 
And the claim will disputed few 
Montrealers and nobody any other city. 


ings Committee, and 
became 


owner the whiskey can lawfully get back again Division the National War gang saw where, thanks reports gain 
Toronto. grasped the essentials how the British paper market’ (par- 

licularly ‘news'), it is not Surprising, ! 


most expeditiously produce timber 
lumber when they when faced with comparatively high 


federal Health Department. It is to be hoped that it will Brandrem-Henderson Limited. Mr. } hep Raa ak One day he conceived the ; ates for paper, that English 


help them things which they should for the newsprint Ris own ing with controlled sales prices. 
‘ings Ottawa, Mr. Montgomery accordingly did what thought he! There ave mills Norway and Swe 


represented the manufacturers and could And the den brands pulp 
thought of a tax on properties which pay no fire insurance selves admitted on Nanuanian that M hen once in’ Germany. Sir printings. and vancbanion! a es 
premiums, would little more trouble but much, that they might have better chance Donaid plain Dan) was chal- freely imported into this 
more just and much more productive. lif they had this lawver their duel German officer the 


and the arrest several persons connected with them. 


full problems. 


the 


with 


one 


UNION BANK 


Hon. MITCHELL, Provincial 
Treasurer Alberta, who has been 
frequently the east during the last 
twelve months missions connec- 


selecting weapons. When was 
informed that there was escape 


Manitoba for the rural bank idea, especially the nothing the axes, The German Geo, Wilson, senior agent 
have had plans all him. the contrary, the the Union Bank Canada New 


Toronto, important staff 
are announced for the New 
York 


soft voice and quiet 
Mr. Mitchell, the way, 
Canada’s leading statesmen, was born 
New Brunswick, going west some 
twenty vears ago. Medicine 
Hat practiced his pro- 
fession, that first publie 


for starting branches, under the guise trust came 


Manitoba. 
SIR CHARLES MACARA, first presi- 


dent the International Cotton 
Federation, has made statement Dawson, Appleby and 
the probable effects the Forest bave been appointed 
cotton both present and agents 
devices the way taxation, and the extra was Crown Prosecutor. has been more among Canadian bankers, was man- 
abandoned the district Calgary, obtaining raw mater- for years. immediately prior 
net his particular friend, Hon. Mr. Appleby was one time man- 


WINNIPEG MUNICIPAL authorities propose use Attorney-General andicap. the Exchange De- 


machinery the federal income tax for the factor, has partment. the Union Bank Can- 
their own income tax, far persons with $3,000 in- 


into his present portfolio year 
come and are concerned. idea ingenious, but 


seems overlook the fact that information gathered 


Agency, aS manager of the foreign 
the tax collectors strictly confidential, 


personality which warms one overseas. had the dis- exchange department. 
no Mr. Forest was on the staff of tb 
the Finance Department has right hand out even: 
municipal treasurer. 


THE EXTRA postage rate was put force Canada 
means supplementing the revenue simply because 
was instantaneous and easy, and there was time 
lose. Since that day have perfected far more effective 


t.-Col, 


and soul, and his quiet way with Major Roval ing who, his New York 
warm when talks about the the way, has never received present the im- 
envy the Provincial Province his adoption. Mr. score times been “over top.” Union new foreign trade sub- 
tees which are pass upon the fitness for agricultural life Hanson had only one brief bur 
the Soldier Settlement Board. 


These committees will court, the wary interviewing spring. 


after He went over 


battery, and 


war broke out, 


with Col. Creelman's 


the only thing stand between the country and the Mitehell 
athi : 972 nas seen some of tke best “st ict 
any application made honest man and recentiy from the They were way Company within the city limite. 


directorate the Winnipeg Street tut have come the five Avenue Stop 26), 
Railway, began life felling tim- without serious price the com- 
bers primeval bush owned Col. Hanson, after holiday, pany receiving addition perpe- 
near Acton, Ont. the time will rejoin the firm Hanson packages over 


soldier (as they will greatly tempted do) they 
the cause hundreds, even thousands, failures 
with attendant the country and bitter disappoint- 
ment the 
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and while the themselves will suffer 


“For the proper development o! 


the provinecs contribute The says that Canada, keen intelligence and honest 
T. B. Macaulay W, M. Birks a large proportion of our exportable fact that “a clique of scheming po! i to in transportation is ab 


made Jast fali for next season's nent of Canada to ferce the Grane | and saddle the country with the debt E Wi LL 
jand operating responsibilities the 


the Canadian Bank for the all the must leave his werldly possessions the care another. 

periments in ravonal ope disease. 


jend run primarily for party advant 


administration Estates and will carry the inten- 
times the best iaterests of the Estate. 
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we have been making exorbitant ee — 
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as iors only owing top ibe 
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COMMON SHOWN CANADA 
FOUNDRIES FORGINGS CO. 


Company’s Ordinary Production For 1918 Increased 100 Per 
Cent., and Was Equal Per Cent. the Entire Output 
the Various Plants—President Weir Expresses 
Optimism Over the Future the Company Working 
Capital Position Substantially Improved. 


While shareholders Canada 


position the company was improv- 
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Disallowance: The Constitutional 


Murray Clark, Toronto, 


the Journal the Canadian 


ers’ 

Sume politicians proclaimed 
that there must new world and 
must disregard the ideas and 
statesmanship the Nineteenth Cen- 
tury., would much better for 
the dispense many such 
‘politicians rather than deprived 
the benefit the sagacity Abra- 
‘ham Lineoin, aye, rather than de- 
Alexander Hamilton, statesman 
even earlier century, who 


Foundries Forgings had reason ed, with current assets showing some the 


congratulate themselves the 
cess the company during the 
bled times war—a success which 
meant very liberal return their 
would appear that the 


less pregnant with results equally 
satisfactory. 


(excess over curren! 


the United 


$1,288,000 compared with States Constitution under which, and 


the previous year. 
President Optimistic. 

The president, Capt. Weir, 
his address the siat- 
ed: 


‘indeed largely reason, which 
that great country has un- 
exampled That Consti- 
tution was strengthened after the 
Civil War and provides that state 
pass any post tacto 
jany law impairing the obligation 


least, may from Inc., p.c. State was prohibited from de- 
lysis the annual statement for been declared for the current priving “any life, 


year ending December 31, 1918, the 
figures which show that the com- 
pany has reached stage devel- 
opment, both financially and physi- 
cally, not recorded, and 
which will enable compete suc- 
cessfully for business which will en- 
sure the operations its various 
top speed during the peri- 
readjustment. 


The latest annua! report, like some brief allusion the for ordered 


Your investment this com- 
pany bas all that was 
anticipated, and the benefit derived 
your company, through inter- 
considerable extent the earnings 
your corporation. 

“This being the first annual meet- 
the shareholders under peace 


conditions, would seem proper 


law.” 

These provisions the 
principles the Great 
Liberty which the com 
jing Ina true sense may 
‘be said that im the sreat war the 
ing for the Magna 
liberts 


predecessors, encouraging your company Canada’s and against the lawlessness 


showing net operating profits 


$600,956, which with income Forgings, Limited, Wilson 


investments 11,162 made the total 
profits for 1918 equal $612,118, 
$83,469 less than the previous year, 
very large decrease when 
taken into consideration that for the 

under review the company 
ually turned its attention from the 
those its ordinary output, fact, 
the latter business showed in- 
orease over 1917 100 per cent., and 
constituted per cent. the com- 


ded with one other company the 


order for shell forgings placed 


Canada the Tmperial Govern- 
This was late the year 
1914, and since that time your fors- 
ings plants have been constantly en- 
larged and enabled take more 
and more work. 1916, after the 
United States declared war, your 
company brought Canada the first 
shell contract for the American Gov- 
‘ernment. During the period mu- 


trary power; other words, Pre- 
his famous 
Law.” 

Those who framed the 
Constitution, usually called the 
thers Confederation, did not intend 
that property should less secure 
Canada than the United States, 
had them the United 
Constitution and had 
studied its practical working and the 
the Civil War which dem- 
that Alexander Hamilion 


year. 


After deducting bond interest 
$17,207 and war taxes, donations 
patriotic funds, and administration 
expenses amounting 
there was left for distribution the 
p.c. that issue. Allowing $67,- 
200 for the preferred dividend the 
rate p.c. per annum, earnings 
the common were equal p.c. 
The total dividend distribution for 
the year $182,400 and 
there was set aside for contingent 
reserve amount $100,000, leav- 
balance for the year $169,- 
425, which added the balance car- 
ried over from the previous year 
made the total profit and 
Joss surplus the the year 
the combined capital stock the 
company, amounting $1,920,000. 

The balance sheet shows assets in- 
creased $108,021 for the year $1,- 
936,016, inventories were increased 
from $974,988 $1,066,110, and in- 
vestments increased $158,850 
latter item includes 
the company’s investment the De- 
laney Forge Iron Works Buffa- 
War Loans amounting $175,921 
and miscellaneous $4,600. 

The statement shows 
substantial reduction the amount 
bonds outstanding. This item 
showing $179,200 compared with 
$351,617 from $211,249 and bank 
indebtedness about $5,000 
$112,858. 


shipped eleven million dollars wortn 
shell forgings and shell parts, us- 
ing their production 200,000 tons 


steel, and paying out 


four and one-half million dollars. 
The total number forgings 
all sizes produced was ten and one- 
half millions, with total rejec- 
tions only p.c. 

shareholders this company may 
reasonably take pride, and which 
extremely your man- 
agement. 

“Although the signing 
the armistice your plants were large- 
occupied the production mu- 
nitions, will gratifying the 
shareholders know that for the 
year 1918 ordinary commercial busi- 
ness represented more than p.c. 
the company’s output, and 
increase over 100 p.c. the pre- 
vious year’s total. 

“Orders hand are sufficient 
warrant the expectation that your 
several plants will fully employ- 
throughout the reconstruction pe- 
riod, after which time the opin- 
ion your directors that there will 
plenty business for all plants 
erganized and equipped yours are. 

“Very special efforts been 
made enlarge the field for com- 
mercial business more especially 
the line exports, and your direc- 
tors expect that these 
will the near future satis- 
factory Many new 


ed, and hoped that 


able increase trade will thereby 
The working capital 


112,868 107,588 
4,348,206 4,033,994 3,189,982 
Assets 
$ 
1,936,016 1,827,997 1,827,345 
4,348,206 4,033,994 3,189,982 
Profit and 
$ 29 of, aan 
Bond Interest. . . 17,207 10,478 8,878 8,748 4,598 
269,425 122,836 
259,425 374,674 122,836 615,308 *14,639 
269,426 374,674 615,308 
Prev, Balance....... 1,128,282 753,608 680,772 15,463 
*Deficit. 
” STATEMENT OF WORKING CAPITAL, DEC 31, 1918: 
Current Assets Current 
1918 1918 1917 
974,988 | Accounts........--. 248,179 242,816 
46,084 68,781 | dank Toronty....... 112,858 
1,887,683 599,683 468,364 


ANOTHER ANTI-PUBLIC national and the ac- 


SHIP PAPER. 


The Canadian Municipal Journal, 
organ the Union Canadian Mu- 
nicipalities, come out frank 
opposition the further extension 
public ownership railways 
Canada the present time. says 
February issue: 

“The past experience Canada 
railway ownership, has hardly been 
happy. been somewhat 
experience for the ratepayer. 
the building and maintenance 


other railroads lead- 
ers have not always shown good 


judgment administrative the Statute should not con- 
may after the best, any interest vested 
with the two experiments pub- 


ability. 


arrangements 
facilities that Province 
Dominion granted the land 
who became the owner 
1904 the Local Legislature 
Statute authorizing the Provin- 


were not embodied the 
United States Constitution. Trouble 
the form terrible Civil 
War which the adoption his views 
probably have prevented. The 
Constitution, and has now 
stood the trying test the greatest 
Sir John Rose, referred 
the veto power the part the 
general government over all legisla- 
tion the legislature the 
“best protection and safeguard the 
and the historical that 
absence such power was the 
States that time, was 
pointed 

Instead absolute prohibition 
State legislation which violated 
fundamental principles Magna 
Charta, under the present Consti- 
tution the United States the Cana- 
dian Constitution provided 
should Ottawa and that 
one year after receipt 
such copy, the 
Council should have power disal- 
low the provincial 
power disallowance gen 
and when exercised, the pro- 
Statute disallowed becomes 
nuli and 

This federal power was often 
for property. the 
Confederation this power 
disallowance was used, intended, 
safeguard property against 
provincial Statute was disallowed 
the ground thaf impartial ar- 


was not provided, for 


rights taken away the 
Regard was had the 
fundamental British 
now some quarters 
honoured the breach than 


observance. 
One Minister Justice remarked 
(referring, course, only cer 


class cases) that the power 
disallowance had become obsolete, 


is, therefore, matter unusual 


that this federal 


‘The essential 
transferred British Colum- 


that the 


(with other 


providing trans- 


Security for Property 


lits true construction was held leg- 
alize the grant thereunder 


appellant and supersede the Com-, 


pany’s title. was conceded that 
the Company’s title the 
mines and 
would Although 
the result, was deprive the Com 
pany of this previously incontroverti- 
ble title, the Statute was held to he 
within the powers the 

follows frem this the 
highest Court the that un- 
der the Canadian Constitution, the 
confisca- 
tion 
lation lies the the 
Council. 

1917 act was passed extend- 


jative 


rainet 


remedy 


rtv [et 


the time for for grants 
by the Py nee of the Company's 
land 

The Minister Justice, his re- 
port upon the statute of 1917 says 
thig very simple 
legislative expedient ts an invasion 
of valuable proprietary rights, which 


has application for 


oecasioney ali 


fligaliowanee based upon irresistible 
srounds (ne of these vzrounds 
was that nv compensation was pro 
vided fury the proprietary right, of 
which the (ampan deprived. Ut 
Was, to uce the tanguace of anothei 
Vinister at Justice, a clear cane of 
“confiseation without compensation 
It is to be noted that in 1910, and 
several year after ite efferts had 
heen judicially declared, the Pro 


vinee made an agreement tratified by 
Statute) with the Conmpany ta pa 
a measure ef compensation which it 
had suffered through the operation 
the provincia! Statute of 1904, The 
Statute of 1917 did not provide for 


compenss! ion aud was propel ly dis 
allowed, 
In the report, on this provin- 


cial the Justiee De- 
nariment, adopted the Governor 
made to the history of the 
esereise et the federal power, 
and it i hown that this power 13 
unquestionable and full 
Indeed, the power con- 
ferred and the corresponding duty 
imposed, the same 
which conters juris- 
is, however, fact that former 
that provincial 
though 


legislation, of 


reference 
yeta 


without compensation and 


‘an abuse of jegislative power,” should 
not be disallawed 

“Confiscation of without 
perhaps one the 
{most characteristic features of the 
Bolshevism which has wrought such 
jterrible Some 
and 
poriento 


las thievery 


property 


aster in Ruesia. 
Rolshevism as a new 


and murder. phrase 


jmany years Henry 
well as in Russia, and ignorantly be- 


lieved bv them to he niodern, 


Indeed, most the fallacies 
loudly preclaimed were inore 
cleverly advocated thousands 
who persuaded the people Athens 
to put to death their wisest estizen 
and finally common 
much that new under the sun: 
Professor of Greek kent a 
record the jokes used elec 
fion campaign, 
that had each and 
been told much more wit- 
by the Greek politicians 
[centuries aco. 


how 


Scoteh 


; Fram time to time the present Min-, 


Justice pretested aguinst the 
practically stood until substantial- 
over-ruled the 30th May, 1918, 
the report above referred 
would been possible be- 
the disastrous wreck, wrought 
danger the practical application 
the pernicious doctrines 
all the without compensation, 
‘without any the 
the words the Rus- 
deeree Some the Soviets 


direefion public ownership and 


cannot often repeat, nor too 
strongly emphasize, the warning 


The Forty-Fourth Annual! Mesting of the Shareholders 


The 


who most wisely said: 
must ard Bank was held the Head Office, King Street 
ther tyranny begins: and the The chair was the President, Mr. 
we tyranny of 4 and Mr. A. Bog, Chief? Inspector, acted as Secret the Meets 
eth ititude ‘may the In prewenting the Fourth-fourth Annuai flep snd Staternent of 
init affalre cf the Bank for the year ending 3ist January, 1919. vour Direoe J 
greater, since multiplied pleasure stating thal (he for tha! period have 
This has been proved in Russia The Net Earnings amount to 8697.443 71, after provision hase vee 
same needed amount. added the balance 2175 
A & ist orater whe in ought forward from last yea 
new atock {ssued, mekes the sum of 2910 
recentiy in rkeman Pour quarterly dividends at the rats of 13°, per annum 
whe You tried all that Contributed Patriotic and Kindred 
many the who writ 
Iv, on the subject, and apphed the Tour Directors record wlth deen regre the Aearh October Bush) 
authe ritative fest “By their fruitc of our late President. Mr Wiliam tf Cora who had been cbedigi 
with this Bank for the past vea 


nosition of Vice-Presi 
Socialism Russia are robbery 


1918 The valuable ser@ices 


ldent trom 
rendered 


from 
that 


and 
Mr. Cowan during 


murder, anarchy and have materially contributed the growth and the 
Teusted labour leaders have vis The vacancy caused by Mr. Cowan's death has been filicd ths elector} 
ited Russia advice their comrade of Mr. Wellington Francis, KC, who has heen a Director of the Bang 
“Dont: fellow tie Bolshevists The eines 1207, holding the office of Vice-Presidert since 147 1 
caused inte practice the the veer Branches and heen 
came and Rindioss. Alta: Bon Accord, Coaldaic, Alta: 
whieh in preached in Canada ani mond, AMa.; Stirling, Alta. (sub. to Net Tra ton } 

mede, and the duties the effict 


wrote letter published the Tor- 
26th December, 
say “The aims and 
the Boleheviki are pre- 
cisely the same as those of Canadian 
Socialists. Tt must’ not be over- 
looked that another leader, and one 


onto “Glebe performed 
in whieh he 


A, 


will be again submitted at the 
Auditor for the ensulne 


staff have 


The regular audit of the Bank’e affaires has bser maids br 
and his report anpnended here« 
Ann 


Mr. 


Mr 


for 


Meeting ré-appoinim 


WELLINGTON 


lines introduced into 
udin 
inating remark that the Dearing 
“Thou shalt not steal. was not bind- Peposita ‘uot bearing interest 269.558 


the 


studied those who under Letters Credit 

Linion, with the result that care was Silene ef Profit and Loss Account carried forward 
taken from that 
net entmist the local 
legislatures South Africa such 
| Dominion Netes held 


old 


spread attention and his decision 


the then Minister Justice, been 
Canada 


the power had. 


the Central Gold Reserves 


Notes of other Banks 
Cheques on other Banks .. 
due by 


sninnees 


acordance with intention those 


Balances due fo Banks and Banking Corre 


Securities and British, foreign and 


spoudents elses here than 


Banks and Banking Correspondents 


mer Minister Justice, the present elsewhere than Canada ... 
Government did well to restore it in Pomintou and Prorincial Government Securities not 7 
2 47° 


Canndisn Municipal 


who framed our Constitution Tt is colonial publie secaritfes ather than Canadian 473,703.3 

also in accordance with the interpre- Peetiway and other bonds, debentures and = etocks uot a 


tion and more recent 
such eminent Jurists the 
ward Blake and the Hon. David 
Mr. Blake, whose 


Teal Estate other than Bank Premises ‘ 
on such @ subject should carry great Overdue Debts, estimated) Ines provided for 
weight, several times remarked to Bank Premises, at not more than cost, leas amounts written off 


the writer that tho vital importance 
the Power Disallowance was not 


Assets uot included in the 


Otber 


Deporite with the Minister for the purposes of the Cirrulation tu 
foregoing 


$35 


Cither Current Loans and disconnts in Canada (lees rehate of interest) 15. 
Tiahilities of Customers under Letters of Credit as per contra 


_it 
ized. The Hon. David Mills. President. 
disallowance certain hare compared the above Sheet with the and 
legislation referring the chief office The Standard Bank and certified 

tecreived from its branches. and nafter sheeking the each and ve ying the 


his recommendation. 

The action the Dominion 
ernment in the British Columbia case 
ahove referred to js 
cordance with the 


correct vier of the state of the 
information, 
Bank 


therefore, in ax 
interpretation of 


rseeurities at the chief office and certain 
Bist, 1919, T certify that in my opinion, such Balance Sheet exhibits a true and 
Bank’s affairs according te 
the explanations giten to me, and as shown 


In addition to the examination mentioned 
office and certain of the principat branches were checked and cerified he me 
another time during the year, and found to be in accord with the beoks of the 


the principal branches 


the 


hest of m 
© books of ths 


the cash and securities at the chit 
a 


eur Constitution held both Bank. 
ection e der v notice hate. in mv 
that this act ion of the Dominion af come under my notice hare, my opinion 
ish and United States investors February 
our institutions at the present eri The President. addressed the meeting and the General Manager ges 
time when are the Statement, after which the motions were passed, ang 
a period of reconstruction. : ; the scrutinears appointed, reported the following Directors elected fog 
BANK was elected President, and Mr. 


GOOD YEAR 


that 


of eredit. 


the line 


and $15,900 in the Vear’s Profits A Walker IK @batham: ' cranted on tyro conditions, first, thei 


ita have declared that every maiden: 


vears age shall the pro- 


for what called the 


only revives. im aie verr 


the women 


use the word 
reminds one that the vague 


! 


A. Boys, K.C., M.P., Barri-: E 


feo, 


for monev are approved the 


oud, that all 


are not satisfac 
The Gow 


These conditian 
the 


ten million dollars, President Wel. | shaw, Portiand. Ore; Chas. Baueck jof the province is behind the es ri 
hnston Francis, discussed gen- ham, Terento. ac a stockholder and the 4 


PRICE STOCK. 


eral banking conditions, and seid 
Standard Bank had always had 


the 


pasition, The that this 


secures the hank, which 


future, The directors were curred the rural credit 
ed. 


net earnings for the vear 
jthe advance the Price 


PLLP MARKET, 


(presumably voters) 


this land ceriain parties used, canse much confu- 


current discussion. The werd 


that the effect such patent should should enly used 
vest the land, granted, the jthe sense defined its authorative 
grantee free from all 
Company. 
the disallowance this Statute. production, 
The Minister Justice reported that instrument 
the Statute had the appre- and food 
hended, namely divesting the Com- 
107,688 pany its title, would feel every farmer would 
his duty recommend his farm without any compensa- 


the ownership and 
The petitioned ihe State all the in- 
Land 


the most necessary 


When the dispute came 


the politicians, have Rolshe- 


held the Stdtute had words, would become slave 
reversed the Full Court, who 
Many speak the spread 
optimist and firmly confident that 
grant from the our people what 


deprive the 


lic ownership and that the Court must “impute really means ther will 


mentioned above now before us. 


try will buy out the and and injurious intention.” 
Grand Trunk systems, believe appeal, the Judicial Committee the 
could used for better purposes Council reversed this decision 


rational and beneficial intention short, sharp shrift. 

Some have marvelied the un- 
fact that the Socialists, like 
the Bolsheviki, were the allies the 
Germans the war. but little re- 


this time, when the biggest problem held that “Such construction make the reason plain. 


find employment for our defeat the clear intention 
[the Legislature.” 


turning 


Prussianism and have 


The Statute common. are based 


jas compared with the 


The for- 


ous Bros, Company, that issue showing 


pared with last year. The The stock Canada 


the bank increased during this company ciosely held, 


vice-president from 1875 gress the opinion that from the lack the 
president from 1883 fore very long there may split- with the 
.ting the stock, and the satis- cases the allotment 
|factory earnines the company, to- been 
duced successive Government 


ELECTED PRESIDENT. 


with its present finan- 


Vice-President fill the declining accede the 


oaused the promotion the banks regarding the subsidiary 
Wardrope. The other two and lively controversy Dominion Power 


Waddington, were re-elected. 

The other are follows: 
Stevens, Chatham; Nicol Jef- 
frey, Guelph; Scott, Listowel; 


ported under war. Last year 
the society had credit the extent 
and used something over 
$50,900. Baxter, manager 
the Plumes, the near-. 


was deficit last 
the Hamilton Electric Radial, 


. 
na 
| | 
4 | » 
‘ . 8.500.000 
| | 00 j 
mest, 


THE TIMES, 


PROFITS MONTREAL MONTHLY BANK 


FOR 1918 WERE 
NEW HIGH RECORD 


the 900 Capital Stock Were Equal note circulation and demand 
Company For the Established New High Level summary the 


Contraction Current Accounts 
Growth 


$5,917,519, Compared With 1917, and Return the Chartered Banks 


S84 1914 which reached 


The 
mstrated the publication 
the 
ending 1918 establishing nen 


the 221, compared with the these columns next week. 
again year. The total profit and total liabilities the banks 


with 
1917, and 1916. 

for the sales the company reach- 
jed the highest point record $5, 
nigh records. The net Profits of the car a compared with $4, 308,521 in 

when understoo that “Contracts have been awarded 
he firet four months of the year the replace the nower plant. destroy eq millions, these being — by an in- 
works cf the company ycre practi-!bv fire, which, when installed. willjcrease in notice deposits of 311g 


idle the fire which de- the highest standard 
“The works have been fully 


and the assets million—January 
being month which few 


surplus therefore increases largely, 


reductions liability 


Friday morning. The complete 
‘ment not available, and will 


millions, and foreign 1916. 


SHARPLY 


Showed Largest Gross 
ings Record 1918, 
erating and Maintenance 
penses Showed 


The report the the 


year ending December $1, 


submitted the annual meet- 


the earnings. which amount 
compared with 
179,162 1917, and 


while the results 


the surplus carried for- 


must therefore 


stroyed the power plant 
ber, tained. and when the new power in- items tclegraphed) 

After deducting bond of: stailation is completed, will be in a) some 12 millions, and this was pro- | 
$69,428, there was left fey distriby- | h ch state of efficiency:” habiy in the Dominion Government 


clected and subsequent meeting But spite the reduction 
crease current loans Canada. 
nearly million do! 


Manufecturing 


loth Sales rent loans abroad. that the reduc- 
1078.84 4.501.937 2.803.602 reduction om the telegraphed sum- 
epreciation 000 reduction in ‘tne Dominion notes and | 
‘otton in Process chief items of the unimary. 
-upplies . ' 1650971 487.788 
‘nexpired Insuranee 094 lows: 
ort. Bonds Jan.. 1919 Change 
Bil dis 84,074 Die posts dem 912416 ai, 114,650 
isos; 211 995 211,398 Notice 990.000 085 44 
Curr. Joan 40,861 
‘ 126.732 do Abroad 126.1 3.338 
Cal loans R798, 124 
3 do abroad 140,519,606 
Ynen Ateountr . 5,728 393,167 536,640 Snecie, etc 
dvances . 178,307 WLR 97,99 555,038 Dom. Notes 
adirect 29,502 84,074 | Total assets 9% 
ales Guarapiecs 298,04 294.787 97 
Net Profits “tr “4.005 7.806 
ont. Accoun' 
Profit and Hoss 
Pront 03,085, 162.720 368.42 
Mine operators of Canada that the 
51,22 454,17 146.74" 354,008 137,306 
Mividends........... $30.0" 850.000 330,00 Governnicnt contro! of the price of 
ntention is that silver should be 


imately 1.29 cents per ounce for 


a ratio of 18 ounces of sil 


Will diseentinuc acl previous days of the An inecreese of neariv 249 per cent, in 
the Ozden Point assembis sJueck, moces held firly steady.,the price of silver wouid add about 


of Canada and Dominion Steel £5.000,000 to the value of the annual 


G0 7-8 Spanish River common With prices for icad and copper 
bf workmen have been } ‘ Iwas slightly higher at 21, while the preceding rapidly. from over-produe- 


1917, was off from the high mining interests’ desire uphold 
Meamers have been equipped with jor St. Lawrence Flour their nromise to supply the neces- 


the undoubted pros- 
perity of silver and its promise of a 
rating in the price column 
seem supply the traditional lining 
expected that Govern- 


higher 


which allow the law 
and demand take its 
And means upward 
for indefinite period 
Silver the one necessary meta! 
which now also has 
troubles its own) which there 
not over-supply the end 
the war. happenings have 
heen recorded the world fin- 
ance since the 
commenced. and rot the 
these was the discoverr the 
that perhaps after there was 


eariv ‘Nfs, 

generally admitted silver 
from the Comstock saved the United 
States the Civil War 
true facts were 
found less true that the 
dollars 
were melted and shipped 
India 1918 prevented 

Those were taken from the 
only the world. 
they have heen swallowed 
the “sink and never will 
return. replaced from 
mines. and the task not 
entente allies since 1914 
have been coining each rear new sil- 
ounces the entire 


You Are 
Moving 


From home fice, please advise 
early that may have your 
telephone moved promptly. 


Save yourself annoyance and delay 


acting once. The latter averages 


period 


besides wind behind the 


And 


( 


The 


ward after the usua! deductions was 
the smallest reported since the 
and 
serious de- 
cline the net the com- 
pany, despite the larger earn- 
duc. course, the con- 
ation and condition 
which has affected all utility 
concerns 10 a very large extent for 
the three four this 
will noted that the 
operating expenses of the compan: 
for 1918 amounted com 
20.2 while compared 
with 1914 these expenses show 
crease of AS pic. Maintenance ex 
19.5 over the previous 
Aone. Depreciation allowance at 
+4 648, 780 Was higher by 7.29.c. To 
tal deductions amounted to $10,550, 
compared with 1917. 
a decline of 27.9 ne Sundry earn 
mes of the company showed a smal! 


pared with 


sain ont compared witn 
making the total net 
3, Deduecting bond interest, and divi 


tends, the balance for the vea: 
amounted to $102,634 compared with 
$555.70 the previous vear 


The halanee available for divi 
nc. on the capital stock of $18,000. 
compared with 10.9 p.c. im 1917 
As the rate of the dividend distri- 
the stock the company 
will seen that the com- 
pany did little more than carn suffi 
after the shareholders 
at the current rate of payment. 

Cash Holdings 

The 
the company throughout the 
higher 
455. and showed 
pared with in- 
liahilities were item on the liabili 
showing increases. and re 
$2,544,158 at 


ties side 
serves were hicher hi 

his address the shareholders, made 
the following comments: 

“The financial condition 
strict expansion within the limits 
war industries. Neverthe- 
stations during the rear. 


mands the interest. 

showing the pre 
delivery. 

“In 1918, wire were 
added the Long Distance System. 
Distance Lines now 
and operated the company 


1918 1917. 

Plant $40 142,918 S37 188,408 
Realty .. 4,183,382 4.907.964 
Bills. rec § £19,176 
Invest, 3508 65 7,369,487 
Total 
Liabilities. 

tfnearn. rev 26,71% 59,946 
Reserve 17,206,199 14,946,087 
Pension 
nital AAD 18,990,000 


production new for the same 


course, ounces which 


NOW 


Telephone 
Canada 


unti! they practically are 
paper 

The figures prove the fer 
the enhancemert the 
and ther alse shor 
ing the withdrawals from the United 
States which ne- 
for “hacking for silver certi- 


still the many nations 


Total., 


and Less 1918 


Oper. exp. 4.545.528 3,718,429 
Maintenance 1,903.624 1,595,366 1,549,988 


$4,860,107 f,426,498 5,106,987 
2,310,000 


Sundry earn 427,692 


for The Financial Times, 


Leading 


| paper, 


SATURDAY. 


TELEPHONE 
RETURN NET EARNINGS 


shows the 


the 


and to continue. 


and 
met all such and other 
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A.B SMITH 


Report the President and Directors for the Year Ending 
December 1918 


Shareholders Canada Steamship Lines, Limited: 


Your Directors beg submit herewith thelr Report and Statement 
all fixed charges including depreciation and provision for war tax. 

The freight earnings, admittedly, have benefited war 
the other hand, and packet freight business has suffered and 
operating costs have abnormally high. 

one thing against the other, your Directors the whole, without being un- 
duly and keeping sight the necessity for ample against 
porary set backs, look forward the future with confidence. 

Canada. which has made giant strides during the last few years and months 
polities, still very voung country from the point view its development; and its 
both inland and the high seas, its infancy. Our practically unlimited 
Natural resources are required the markets the world and our Govern- 
ment the that they must there. The dangers ahead are not 
With wise leadership and sane legislation, the contrast between liv- 
conditions this side and those the other side the Atlantic should such 
perity Company for years come. 

There are two the Board, caused the resignations 
Carruthers and Newman. 

The physical assets the Company have been thoroughly maintained are good 


condition 
The whole 


Jamas 


NORCROSS, 
BALANCE SHEET December 31st, 1918 


ASSETS 
1916 —-- 197 
Fised Assete 
Lesa Net Deductions for Vear, being eacess of Vessels lost and 
seld over additions to Fleet 652,088 346 1,982,944. 04 


Kea) Latate. Buildings. Docks and Wharver, as at 
December, 1917 $5,611.682.9 &5,881,114. 58 
Add Net Additions for Year 542,461 180,668.40 
Cither Fined Asarts as at December, 1917. $725,759.73 $610 4834 42 
Add Net Additions for ear. 308, 889 1,084,649 21 116,325 .29 126,769. TY 
$27, 167,369 7 $24,968,308, 92 


$24,405,955. 42 


Lesa Depreciation Reserve 3,606,190 29 


$23,661,179 
Current and Working Assets 
Cash in Banks and on Hand $555,267. 86 $281,750. 
Cash in hands of Debenture Stock Trustees to 
be released to Company 452,980 18 
Accounts Receivable less Reserve for Doubtful Ac 


1,614,318 53 1,606,820. 89 


counts 
Adjusted Losses due by Underwriters 653,199 89 712,682.68 
Insurance and other Claims ~—- Estimated 
Amount RNecoverable.. 1,363,018 22 924,826.84 
Interest Receivable Accrued. 4,197 49 5,688.9) 
Inventories of Stores and Supplies..... 898,059. 46 683,808 .96 
- 6,438,975 4,065,008 99 
Charges Deferred to Future Operations: 
Insurance Uneapired $520,981.46 $782,056.09 
Repairs, applicable 1919 181,635.78 
Miscellaneous 20,809 45 27'82 8.29 
Investmente 427,139 60 220,792.78 
Funds Deposited with Trustees for Mortgage Ronds and Debenture . 
Orgnazation expenses legs proportion written off PS 
Adjusted Losses due by tinderwriters Pavable to Trustees 118,320 53 
$80,495,031 20 $20,086,937 .64 
Lease, ontracte and Goodell 8,424,646 79 8,589,646. 79 
LIABILITIES 
fapital Stock 
Shares Cumulative Preference Stock 
129,000 Shares ommen Stocks of $100.00 each. 12,000,000 99 12,000,208.08 
Funded Debt: 
Amount held in Treasury. $598,400 00 $598,400.00 
Amount retired by vperation of 
Sinking Fund. 494,919.82 449,764 
$5,927,186.84 86,081,340.20 
Viret Mortgage Bonds 767,029 02 1,315,026 
Loans secured by Deflenture Stock and Investmen...... 694,000.00 
Current and Accrued Liabilities: ane. 
Business Profits War Tax . 960,616.71 
Preference Dividend Declared (payable 2nd Jan. 
2,602,726, 86 8,098,190. 8% 
Reserves: 
For Premium on Redemption of Bonds of Rich: 
elieu and Ontario Navigation Co 2,409 42 6,089.76 
Surplue arising from “eed = Purchases of 
Nebenture Stock [10,796 . 22 24,812.78 
128,315 101,97 
Contingent 
On Notes Recaivable under Discount... 92,610.49 
Notes endorsed for Allied 
‘Signed! NORCROSS, President 
CERTIFICATE AUDITORS 


hare audited the the Lines, Limited, for the year December, 1918, ar4 
obtained al! the information and explanatons which we have required. 

certify that the Balance Sheet and Operating and Accounts our drawn 
for the year ended that date, eccording the best our and the explanations shown ths 


hooks of the Company. 
MARWICK, MITCHELL, CO. 
Montreal, 19th February, 1919. 


OPERATING ACCOUNT For the Ended Debember 31st, 1918 


Fapenses 


Net Barnings... 


Reeer ve for Depreciation 1.146.730 34 
Reserve for Doubtful Debts and laims. 20,000 99 
Direetore’ Feer 25.990 On 

Reserve for Businere Profite War Tax. 78 

- 


for i'sarended 31st December, 1318 as per Operatirg Account 22,324,998 
1,276,136 38 


Net Proft on of Pixed Asseta 8,800. 234. 52 
6.974.988 64 


Balance of Organ:zation Expenses charged of 
Dividends or Preference Stock for the vesr ended Rist Plesember. 


5,009,680.64 


Surplus ee per Balance Sheet 


CZECH CHEMISTS LEADERS 
SUGAR INDUSTRY FOR 


BUT GERMANY 


Remarkable Scientific Development People Friendly 


THE FINANCIAL TIMES, 


slovak chemists must participate fully 
their solution and prove the 
wortd that the energy the nation 
not exhausted the fight for 
liberty. 


Agricultural 


all command the immediate 

attention the Czech chemists. The 

them create big organization 
analytical research and 
ductiveness soil and study 


Worked Merely the Advantage Grasping Teuton manufacturing 


Land Great Resource 


and Industrial Chemistry, Awaiting Advent Capital nitrogen 


Enterprising Leaders. 


President the Czechoslovak 
Honal Council for Canada, con- 
larize Canadian business and 
trial with the new 
slovak Republic, and 
development fature commercial 
lations.—Editor. 
(By Aug. the 

National Council Canada.) 

only natural that successful 
economie revolution 


export business and the development fruit and poul- 


which has place. 
future not only Bohemia, Moravia, 
Silesia and Slovakia, but all new 
Slav States Central 
closely bound with the industrial 
development natural resources 
these countries. 

important branches the 
chemical industry have fiourished 
Czechoslovakia. For the last fifty 
years Czech chemists were leaders 
the sugar industry, raw sugar 

ul 


dustries. 


this will involve principally the 

and its salts ammonia 
salts, and second from waste pro- 
like bones, residues. 
The question at- 
drugs, medicines, organic com- mospheric must not ne- 
pounds were mostly imported Czechoslovak lands, be- 
ers started waiting for the first opportunity 
operated under the most unfavourable invade Czechoslovakia with synthetic 
government would not the Czech supported 
chemical industry establish science and favourable patent 
Soap industry and nitrate protective laws will work won-, 
tion, charcoal, brick and lime ders for the industrial 
facturing, were concentrated lands. Modern con- 
for that were densing and dessicating plants for 
important branches chemical in-! fruits and vegetables, 
manufacturing potatoes, will develop farm- 
was individuals and will substitute the 
did not dare more capital milk powder and condensed 
their factories, because the milk for the export inferior cheese 


need. 


favoured imports from Germany farming. Packing and canning 
potteries and will follow the agricultural 
which producing development. Canning fruits 
very artistic and beautiful objects re- making jams iellies 
ceived encouragement from the| make many districts far richer 
Vienna favour feeding fruits hogs and catile 
the German rulers utilizing them for making 
extended breweries and the famous 
paying high taxes and owned most 

cases Germans and Jews; and Manufacturers 
government was willing encourage 


the consumption and alcohol, 


State analytical and research labor- 
atories will, course, have work 


performed Czech chemists, few take away Beer from the working man and working 
published in German showing the attitude of the old Ause be established 
ale, and consequently credit toward chemical in| woman. 
was given Germans. Czech lands. was Meidicinal Plants. 


urgists and mining engineers, 
ates the Pribram Mining Academy 
and the Technical Universities 
Prague and Brno, could not find em- 
mines, steel mills and 
owned their own people, 
since most the big plants were 
Pribram and the gold and radium 
ore mines were the 
erty the Austrian state. 
mills and iron ore mines 
Nucic, Kladno and Titkovice were 
the hands the German 
the chief competitor the United 
States Steel Corporation. 
German Chemists? 
All chemical patents were published 

Germany, and for this reason 


possible that Czech industries should 
the United States. Austrian Phar- 

German Influcnee. macological Institute was making ex- 
Ilard work, ver Vy hard work, is in | periments in Moravia before the war, 
store for Czech chemists and but the results have not been pub- 
turers, and will take long Since Czechoslovak lands 
moved from technical schools, Belladonna, 
factories, and from the economic Digitalis, Rhubarb, Sage, ete., and 
and industrial life the climate excellent for the culti- 
fight for liberation not vation nearly all medicinal plants 
Czechoslovaks must keep tropical drugs, this industry 
also and full national wealth. 
dustrial freedom. Big problems are With packing and industry there 


Another mportant branch agri- 


the patentees were all classed being solved the must connected the production 


man chemists. Paints, synthe-!jn the chemical world, and fatty with glyeerine 


$7,300,000 


THE 


AND POWER COMPANY, LIMITED 


promotes 


even this small 


Beer both and drink for the working people. 
quench thirst. 


strengthens the 


good fellowship. 


country, but for fanaticism. 


tired muscles. 


Labor made the supreme sacrifice the hour 


gave her sons and daughters proudly and 


Labor sent her the trenches and 
and her girls factories and munition plants. 


Why, then, punish labor for her loyalty? 


The Government proposes this, enforcing the 
law forbidding the sale beer the Province Quebec 
after May Ist. 
When the sacrifice was for free free speech, 
freedom, then labor made every sacrifice freely. 


But the Prohibition Law de- 
mands that labor sacrificed, not for 


does more than 
lightens the daily 
supplies the nourishment needed re-build the wasted tissues. 
one the pleasures life. 


leasure denied the great mass the people 
the whole people demand that the law amended 
permit the manufacture and sale Beer after May Ist. 


More than per cent. the adult population 
the Province Quebec are favor Beer 


Why Should Labor 
and Fanaticism? 


i 4 
4 
(Controlling stock ownership the Montreal Tramways Company) 
you are willing prove vourself friend 
riend the rights the people—A lover personal 
Principal and interest coin the bearer (or the make effort prevent this law, forbid 
ding the manufacture and sale Beer, from going into 
Interest payable May and November effect May Ist. 
DENOMINATIONS :—$100.—$500. and 
| Bend: are subvect to redemption In whole or in part, 2¢ 191 and interest. upon 30 dare notice, on fst of November 19/1 and 
any interest date. 
TRUSTEE MONTREAL TRUST Wire the Prime Minister and Ottawa. 
Legallt- :—Messre Brown, Montgomery & McMichael and Mesers Béique & Béique, Solfcitors, Montreal. upon | 
the legality of this issue. 
Trukt Deeds have been passer] before Me R. Faribault. N.P.. Montreal. 
ATTRACTIVE INVESTMENT Brewers Association 

bonds which are offering are guaranteed specifically securities St. Francois Xavier St., 
the Montreal Tramwavs Companv operating under the terms 
granted the Company the Montreal, This franchise 
which was ratified the Legislative the Parliament Quebec, 
the Company absolute monopoly for the term thirty-five 
years. 

that time the entitled divert from its gross 
its bonds and.its debenture stock and pay dividend its common by-product, manufacturing natur-| turing building materials like when shall need quantity 

$2,177,177.10, has absolute priority the annual amount $500,000. waiting for more extensive solved Czech chemists for against German during whtle the 

the purpose looking after the operation the franchise and has the and peat are very important not enterprisin heavy 


power and the obligation raise the rate the fares case the gross 
should not sufficient meet the fixed charges hereinabove mentioned. 


consider that the present issue exceptional investment from the 
point view Income and Security. 


Par and Accrued Interest 


The will ready for delivery about the March 


wood and industrial grafn alcohol, 
oils, avids, and 
New uses must found for products 
Bohemia brown coal. Peal cellulose 
for wool; wood cellulose excellent 
for fireproof pyrocellulose and cellu- 
loid well nitrocellulose for arti- 
leather and rubber. 


which will need pinene oils, especially 


industry will need artificial camphor 


haustible. What must emphasized 
here this: our Czech and 
country-men here Canada and 
United States should study the econo- 
mic situation and consider 
opportunity for investments inCzecho- 
slovak chemical industries. Such in- 
vestments will serve double 
pose. First profitable investments, 
second protection against new Ger- 
Hungarian economic and 
dustrial expansion the new Middle 
European States. German military 


OUTLOOK HOPEFUL 


The production news print, 
paper the United and 


ada 1918 was. round numbers, 


tons, which tons 


was standard news. This was 


coming 
sure 


People have formed the habit 


reading more paners than 


and there interesting 
maiter the newspapers. 
the world for long time 


Tron and steel industry must but ada 1918 was 738,000 

cracy making preparations for Untted States 1.264.000 tons. 


(INVESTMENT BANKER nufacturers. Acc { 


” 
DOMINION Express” Bios, MONTREAL FINANCIAL AGENTS 


Members Stock Exchange 


MONTREAL 


acid, bromine and iodine German dye trust making the United States over 1917. The 
THE MONTREAL SECURITIES Dyes, Drugs and Coal Tar. the dye from 
CORPORATION, Limited Dyes. synthetic drugs and coal|they invaded neutral countries 
CANADIEN, chemicals will produced the war and bought securities amount nine years later, while the 


QUBBEC 
St, Peter St, 


LIMITED 


FINANCIAL 
112 St. James 


Czech chemists and manufacturers 
only for home industries, but also 
export neighboring Slavic 
states, because Czechoslovaki patent 
and tariff laws will not favour the 
export tar products 
Germany, but rather the home 
production coal tar, coke, 


all important chemical industries 
Sweden, Holland, Spain, 
What Germany lost war, will 
win back industrial war, 
the new Republic Czecho- 
slovakia will affected before every 
one else this German economic 
and industrial offensive. 


output the United States 1918 
was less than any year since 1909, 
with the exception 1915. 

Shipments during 1918 were 
stocks the end 


Discount 
All 


AND ALL BRANCHES THE toluol, aniline and subsequent Every new factory There were few thousand, St. Catherine 
BANQUE duction dyes and plant Czechoslovakia, other|tons the hands jobbers Jan-| 
Compressed gases like air, lands. every labora-|uary 1919, and nearly can Sireet West 
from acetylene, wood, against German economic tons the hands 


artificial gems, manufac- 


our army did their duty. The 


transit publishers, average 
wer fifty days’ supply based upon 


= 
| | 
New 
\ 


BANK MERGERS 


AND BANKING FACILITIES 
INTERESTING 


Gouge Alberta Does Not View With Favour the Great 
Banking Consolidations, and Suggests For Our Needs Some 


Adapted This Country. 


Dear Sir—That the bankin which will furnis 
other country, with the possible same time provide individual 
ception Scotland, tends banks, which the logical so- 
money trust, admitted even: alized industry. Such system should 
supporters, and defended national scope, and under uni- 
sole grounds This ten- 


form national legislation, 
deney combine, which has and competitive, desire. 
one-third the banks Canada 


These banks should banks issue. 
within the years, currency. The system should 
caused net reduction that has “wild proclivi- 
banks during the period ties, safe, and sound every 

ratio the increase popula- great potential mischief that 
tion, and the growing demands any experimental doubt- 
commerce and production. That policy would nothing less than 
serve country which hopes run the provinces for obvious 
along democratic lines, reasons. 
ment in its support. Big interests no business which is not a natural 
“birds feather flock Canada that will support 

Experience thousands people Canada, and the gov- 
depositors and would-be borrowers in| ernment, and not build a government 
Calgary has the must support business. 
and richer the bank, the more 
The Unit Bank System. 


ters big business and “cold should- 
the ambitious but study banking systems 
small account. This natural. now thoroughly tried 
many millions work and unit bank system 
is more desirable and easier to hab-) with some of ihe features of the U.S. 
ors, than the multitude small our democratic country, and perhaps 
loans why only possible system that can 
insurance companies, with millions that will able live and 
money their trust accounts, with the 
smaller institutions with less the prerogatives 
honds rates: the other, and processes 
more time and less do, seeks small 
but safe securities like real estate 


and more powerful competitor ig- copy the idea bond guar- 


with millions money, and was, far this one idea 
secure like the invented 1865, near the 
would not care very about the the with 
“rabble will peanut stands the | department, and secure a bank echar- 


inancial 


etc.. 


National Bank Act 


that is, should issue notes 


and 
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individual banks, perhaps 
good western Canada 
come from the latter source. The! 
secured through 


Aldrich speech the subject, 
that quote: 


“The great mass the people 
use banking facilities, either de- 
positors borrowers, would un- 
willing give the advantage THE SHAREHOLDERS. 
that intimate personal Your Directors beg present for your consideration their Eighth Annual 
the bank officers, which accompanied the Statement Assets and Liabilities and Revenue 
believe ‘be essential their and for the year ended December 1918, certified the 


| At the beginning cf 1918 «hi tar 
that man who had ginning while was confidently hoped that the War 


lived in the same community WOUG| UT eevee arte ae =~ end of the year, it was unreasonable to expect 
| thetic appreciation of their needs and ine on ey + e = one of the most momentous in the World's history, 
than agent sent from did, periods great anxiety and uncertainty, but with the 


of the large banks in New York, | éver present feeling that victory would eventually come to our allied forces. 
principal ambition might Under the circumstances, having due regard for the continuance War 
lto earn the largest possible amount/| Co"ditions, your Directors are pleased indsed to be able to report that the 


lof for his institution rather successful year. 


community which was 


While no large increases in our business were hoped for, yet, from the 
standpoint of volume of business, low loss-ratio and other departments of 
our business, the results for the year were very satisfactory. 


7 ! The amount of business written by the Company in 191 s $22,520,- 
c ompany write more insurance and that was in 1915, when the amount was 
will this With the return normal times and resumption building 
that national banks will be able to operations which may be expected after the necessary readjustment of labour 
If conditions has been effected and the prices of building material have reduced 
considerably, the volume of fire insurance will be materially increased, 

national banks are safe and hich should result substantial addition our premium income. 


ae sound, then the presene Premiums on our gross insurances written in 1918 were $887,208.72 as 
banking interest can have compared with $240,824.01 the previous year, showing gain 
207.55. Gruss insurance in force at December 81st, 1918, totalled $31,775,- 
452.00, being an increase of $698,722.00 over last year, the premiums ihereon 
being $157,705.38 compared with $431,604.36 for 1917. 

Re-insurance in force at the close of the year totalled $8,700,103.00, on 


which the premiums amounted to $115,912.57. Net insurance in force at De- 
1918, was $25,075.519.00, the premiums thereon amounting to 


with the branch banks. 


{mate objection 
the objection that will 
and this objection will 
get far with the general public. 
the national banking system with 
the “credit system Can- 
makes two claims 
bank system, against indi- 
national banks. that 
control places all finan- 
has quality elasticity 
found currency rigidly limited 
issue against gold bond 
quote from page 56, speaking 
“Now the experienced profession- 
lals who had charge important Ca- 
banks saw that ex- 
ceedingly dirty weather was ahead. 
Canadian bankers had the 
power their will upon the 
banking offices the For 
business men and firms 
ing for credit. were told 
they musi keep their lines down 
before the panic broke, 
but effective movement 
discounts was instituted. 
July, August and September, not- 
that those months or- 
domestic loans, mercan- 
jtile discounts were cut down. As 
pression and liquidation brought the 
much unpopularity. 


feember 
$341,792.81. 


The fire waste in Canada in 1918 is estimated at $35,000,000.00, exclu- 
sive of forest fires. This amount, however, includes quite a largo amount 
of uninsured property. The net lasses in Canada in 1916 and 1917, incurred 
by all fire companies operating in the Dominion, were $17,220,231.00 and $18,- 
685,024.00 respectivel: The net losses in 1918 will no doubt be considérably 


in excess of these figures. 


It will be seen, therefore. that the year 1918 was not a very profitable 
one in Canada for the fire companies generally. As regards this Company 
your Directors are pleased to state that our fire lass-ratio was only 43.79% 
compared with the satisfactory record of 46.650, in 1917. The average loss- 
ratio for all fire companies in Canada in 1917 was 52.42%, this being 7.4607 
less than the average for a period of forty-nine years, from 1869 to 1917. The 
Company's net fire losses for the year amounted to $83,209.94, which includes 
$6,095.14, Halifax fire lasses in the conflagration of December, 1917, 


During the period of the War, or, in other words, a time of depression 
and disturbed business conditions, the fire hazard was greater than in nor- 
mat times and it is a matter for congratulation that this Company was able 
to maintain such a reasonably low ratio. livery possible preeaution was 
taken with this end in view and the results have proved the wisdom of de- 
clining doubttul and undesirable risks and that the volume of business is 
second only in importance to that of obtaining high-grade risks. This policy 
will be strictly adhered to. 


In the matter of the Company's securities, it will be seen that they con- 
sist chiefly of mortgages. These mortgages are upon improved city and 
farm properties and amount to $1,552,208.01, It will be gratifying to learn 
that payment of interest and principal showed considerable improvement 
over the preceding vear. With the funds which had accumulated during the 
year, the Company was enabled to subscribe for another $256,000.00 of Do- 
minion War Bonds; the total subscription by the Company in these Bonds to 
date amounts to $455,000.00. the amount paid thereon at December 3ist, 1918, 
being $329,983.03, While these bonds vield a lower rate of interest than our 
first mortgages, thereby reducing to a certain extent the earning power of 
the Company, your Directors realized the great importance of making a suc- 
cess of the Victory Loan Campaign and accordingly subscribed for another 
$250,000.00 in 1918, which action on their part will no doubt be heartily ap- 
proved by the Shareholders 


FINANCIAL 
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EIGHTH ANNUAL REPORT THE DIRECTORS OF. THE 


Canada National Fire Insurance 


HEAD MAN. 


mentioned the last Annual Report, Contingent Fund $75,000.90 
was created for the purpose of meeting any contingencies which might arige 
from depreciation in any of the Companvy’s securities and, continuing this 
conservative policy, an additional sum of $25.000.00-has been set aside, bring- 
ing the Contingent Fund up to $100,900 00 : 

The item, Stocks, Bonds and Debentures, the Financial Statement, now 
amounts to $447,040.12, including $329,983.03 paid on account of Dominion 
War Bonds. With a substantial amount invested in readily convertible secu- 
tities, the Company’s financial position, as regards liquid assets, has been 
materially strengthened and has the additional advantage of eliminating in 2 
large measure the necessity of maintaining large cash. reserves. The 
amount in banks and on hand at the close of the year amounted to $72,321.62, 

The reserve set aside for unearned premiums, or, in other words, the 
Dominion Government Reserve amounted to $142.392.66, an inerease over 
the previous year of $17,867.74 accounted for by the increase in business 
written during the past year 

Re-insurance premiums (held on deposit) which relate to ‘our foreign 
treaty companies, were $61,012.44, being an increase of $4,234.83 

Revenue for the year may be divided into two classes -— profits fron: 
mortgages, stocks, bonds and miscellaneous sources, $151 092.08, and net fire 
premiums, after deducting cancellations, rebates and te-insurance, $190,- 
116.90. The total revenue for the year amounted to $341,208 $6, a gain over 
the previous year of $35,063.26, : 

The expenses for the year showed a slight increase over the previous 
toad due to commissions paid on a larger volume of fire insurance written in 

The usual dividend of six per cent. was declared on the Capital Stock 
the amount being $107,875.37, an increase of $2,181.78, due to the amount paid 
Jast year on Capital Stock, that is, $33 029.05, In amount of dividends, this 
Company ranks second among our Canadian fire eompanies, and the same 
remarks apply in respect tu paid-up capital, which, at December 31st 1918, 
was $1,795,077.70. 

The important item from the stundpoint of the assured, ic. surplus to 
policyholders, now amounts to $2,040,916.08. the largest surplus of all our 
Canadian fire companies, and of all the British and Foreign tire companies 
operating in Canada, only three British companies have a larger surplus 
to policyholders 

Too much importance cannot be attached to (he 
tion which this Company has attained and this has bs 
short space of about eight years. 

Now that the World War is practically a thing of tie paat 
look forward hopefully the future ; 


trong financial posi. 
sn accomplished in the 


we in Canada 
to 


may le D This will be a very eventful 
year, in which practically the whole world is affeetod, and until the Peace 
Conference, now in session. shall have coneluded. and the definite peace 
terms agreed upon, made known to the world, it is difficult to accurately 


predict at this time what developments will follow 


However, so far as our Dominion is coneerned, there ts alvendy abund- 
ance of evidence at hand that a period of readjustment has arrived and many 
complex problems will have to be faced. Compared, however, with many 
other countries, Canada will be less affected, and as she arose to the oeccasian 
during the War so she undoubtedly will face the new situation with a «trong 


feeling of assurance and confidence Greater production in all lines, ex- 
tended markets for her products, combined with national, as well in- 
dividual, effort and determination will combine for the general jeood and 
prosperity of our Dominion. 

With the splendid organization possessed by this Company it will be 
in a position to take full advantage of the returning prosperity, and, while 
thanking the Shareholders for their continued support and patronage, your 
Directors would again impress upon the Shareholders the importance of 
active co-operation, and trust that even a larger ineasure of patronage will 
be extended to the Company this year than has been the case in former 
years, 

{t is with a feeling of warm appreciation that your Directors refer 


!to the untiring efforts of the Officers and Staff and they also wish to thank 


the numerous Agents of the Compan) for their splendid co-operation 


during ihe past year. 
RUSSELL, 


President. 


Winnipeg, February ith, 1919 


The election of Directors for the current sear resulted as follows: J. H. 
G. Russell, Dr. A. D. Carscallen; Lt.-Col, D. If. Sprague, W. T. Alexander. 
W. J. Boyd, E. L. Taylor, K.C.: ©. H. Alexander, S. D. Lagier. Toronto. 
Ont.; Col. the Hon. Rutherford, Edmonton, Darke, Re- 
gina. Sask.; Thos. S. MePherson, Victoria, B.C.; Andrew Gray, Victoria, B.C 

At a subsequent meeting of the new Board Mr. J. IE. G. Russell was 
elected President: la.-Col. D. E. Sprague and ¥F. H. Alexander, Vice- 
Presidents: and W. TT. Alexander, Managing Director 


STATEMENT, 31st December, 1918 


HAPENDEITE RE, 


the mall all notes and furnishes Office Furniture and Fixtures, and Jess 

by the “bra collars” from long this fifts five claims The so-called elasticity gnadtian Tru 15,000.90 

In banking. the ereat question dollar so issued is able to cos with} business needs are lightest, but when 
the {rouse dey andi! me prophet of great faith. know jthe country needs financial agsint 

which owe the lic the mouth people when the business man pulls hardest Goyernment for Unearned Premiums 

te any hankine reforny which] connected with the hanks them-lview the situation was eminently Paid Up 

(anada.or toin any was disturb ex Elimination of Monopoly. surplus te Pole cholders 

the two objectives, (a) the Government has now amended 

and distinet banking and (b) the establishment of| federal reserve banks, whieh, while Balance from 

Profits from. Mortgages, Sto ke and other s 


Capital Account 


under administration . 
Yees and Commissions 
Farned not vet paid and 
Accounts Receivable  , $4 
Less Reserve, 


— 


Office Furhiture and Fixtures. 
Cash on Hand and in Benks 


Estates and Agencies 


Assets Hand for Re- 
alization.......... 


We hereby certify that to 


Auditors 


Mortgages and Other Securtties $ 832,570.96 | 
Advances to Fstates and Trusts held \ 


Real Estate held under Foreclosure. 


Guaranteed Trust Account 


$10,828,877. 43 
67,326.80 


truly and clearly the financial condition of the Company's affairs. 


A. C. NEFF & CO., C.A., Toronto 
G. C, ROOKE, C.A., Regina 


not providing fer 


furnishes for increasing 
secured and removes the old 
obiection that the quantity 
was not elastic. 

have Canada billien dol 
lars worth bonds 
can into national bank 
and loaned industry 
with the two million 


LIABILITIES 


Capital Account 


Capital Stock- 
Subscribed 
Less Unpeid 


$1,900,000 
519,559.38 


j Paid up $ 
Reserve Account 
Acrounts Payable 
Loss end Gain Account 


450,440 67 
100,000 
9,665 32 
8.002 


5,068.4! 
2,000.99 


43, 


far solve the needs the 


This in 
per cent. 


the 


about 


not to 


amount to 


per 
JESSE GOUGH 


Our New 


National Power 


Fort William Times- 
credit currency now manipulated 


during the reconstruction plied Canada, was 

719.37 | in capi re! 
when our needs capital inaugurated Sir John 


going sreatest and every 
our coun 


598,103 


Investments........ $538,706.85 j 
Cash on Hand and in Banks 24,934.65 make it. 
Guaranteed Trust Account 


Banks, Bonds and Markcts. 


judgment, Mr. Leedy’s pro- 
posed U.F.A. bank, under provincial 
charter (assuming that was 
has two distinct disadvantages: 
“Safety banks with $10,000 
Dominion safeguards, would 
popular with nervous people, 
most people with money de- 
are Banks with 
capital and power issue 
have money loan beyond 
‘its deposits, and would bring into 
community little new capital, 


Trust Investment Receipts Issued... . 563,641 51 


{ 


Estates and 
Estates, Trust and Agency Accounts . 


10,896,204 23 
$12,057,954. 58 


$12,057,954.58 


the best of our knowledge and belief, the above statement is correct, and shows 


W. H. WARDROPE, Vice-President 
H. WADDINGTON, Vice-President 
CHAS. BAUCKHAM, Managing Director 


Macdonald over forty years ago. 


try’s gold bonds time when Sir John came into 


power had wider vision than 
many the Canadian statesmen 
the and his policy was 


The term policy, ap- 
given the 
adopted with the view building 
Canadian nation, not merely 
order assist Canadian 
facturers protective tariff. 
Narrower-minded men have since 
his day lost sight the national 
methods, and have limited the mean- 
ing the term national policy 
include little else protection. 
Nothing more certain than that 
the author the would have 
resented the narrow interpretation. 


hil national bank would bring 

Toronto The bank idea, with bond- the industrial 


HEAD 


secured currency, was inspired 
find market for govern- 
bonds, and has that effect. 
bonds will find new usefulness 
and higher 

All bank issue pays bank note 
and this source government 
revenue. Under banking 
all destroyed and notes rep- 
gain for the.government, 


BRANCH: REGINA, SASK. 


Canada outright the United States, 

The effect the policy has been 
strengthen national sentiment 
among Canadians such extent 
that to-day there ideal beyond 
that nationhood iadependent 
state within the British Empire be- 
fore the mind any Canadian. 

Nevertheless, all policies lose 


General Wapenses, Salarc Commniiss 


Loan and Investment Department 


ions, ete 


Fire Department 
97,9760 
Losses and Luss Adjustment Expenses 
Less 
Depreeiation written off Murniture and Map 08 
Dividend for Year ending Deeember, 
Contingent Reserve lund 
Reserve for Unecarned Premium: $147,893.66 
Balance 388,231.99 
708,703.29 
ALMTOR KE FORT 
Ve the Sharcholders 
Canada National ire Insurance Company for the year endin ilst December 
1998 and have found thei properly stated and ufficientt vouched We 
have eerified the Cash on Hand and in Rant and the \lertgages and other 
Securities In our opinion the Balance heel pirecent reorrert view of the 
beet of our information and the explanation piven and as shown hy the 
Books of the Company 
(Gieneds A PENDES LASOR & CO 
Chartered Accountante 
Winnipec, Debruarr, 1919 


primal usefulness and become time- 
worn, Changing conditions demand 
new methods, and what 
cient for the country forty years 
ago may inadequate the 
light modern 

this reason Canadians 
ask themselves seriously 
the time has come for complete 
revision their methods gov- 
contre! industrial de- 
yelopment, and the 
not ripe for Canada adopt new 
national policy with 
the new demands made upon her 
people and obliga- 
tions which rest upon 

result the finanvial 
sponsibilities undertaken Canada 
for war purposes she has multiplied 
her outside indebtedness four. 
she has sent from her shores half 
million men and will receive back 
less than four-fifths these, and 
those who return will many them 
unfitted for years resume their 
full share national industry. 

With efficient population 
Canada must carry far heavier 
burden than she did prior 1914. 

During the war, however, Cana- 
dians have learned the lesson 
‘hey might never 
have learned during even another 
forty years peace. 

Not only did Canada prove her 
ability raise fighting men, but she 
found that she had class manu- 


re- 


fural resuurees that are only eom- 
parable these the United States 
befere her population spread from 


enast to coast, or those of the Siberia 


of todas, and it will be seen that 
ithere room for far broader pol- 
icy of nations! development than 


that promuleated forty years ago ht 
Sir John A Macdonald 

That poliey, coupled the 
‘building the Canadian 
produced united Canada, 
Atlantic and Pacific 
lines railway, and drew 
the whole Dominion tegether into 
single political unit 

The purpose the new nationa! 
policy must build upon 
foundation thus laid and make the 
Dominion funetion single unit, 
creating out the industries and 
the resources Canada gigantic 
business concern, operated for the 
benefit the nation and inspired 
with national ideals. 

For this reason the new national 
policy Canada must essenti- 
ally business policy. 


DOM. STEEL EXTENSIONS. 


Company Lets Contract For Con- 
struction $1,000,000 Electric 
Plant. 

Sydney, C.B.—It stated here that 
the Foundation Company, Limited, 


facturers versatile and peen awarded the general con- 


built for the purposes peace, 
meet the emergent call for war ma- 
Canada also learned that she 
had hitherto untapped source 
wealth the accumulated savings 
the people, from which were 
drawn the funds that went swell 
the “victory” the first attempt 
made Canada finance her ob- 
from her own people. 

Add those discoveries the know- 
ledge that this nation eight mil- 


Hon people possesses wealth 


tract for the $1,000,000 electric plant 
for the Dominion Steel Corporation. 
This plant will erected 
tion with the plate mill under con- 
struction, and which hoped will 
completed the end the 
The Dominion Government 
ready placed contracts for ship 
plates with the Dominion Stee) 
poration which work will 


| 
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LIVERPOOL 


last take the pro- 


AS, 


THE GREAT 


ply. 


! 


road the sea, and 


matter whether you are 


MAKING MONTREAL 


power. The development 
the water power the 
ing this improved waterway 
and most farming 
combined the hydro-electric and 
able the large use 
energy with economy for 


the world, 


Let about the development which 


other porte Lake 
gan, Huron and will 


Ocean Port,” 


Limited. 


and Canal and Power 
the 


way penetrating the heart 1914 for the creating 
greatest manufacturing districts and with clear depth not less and delay often encountered 
the United States fect and width not less 


foggy weather every season 
‘navigation grounding the, 


and 


nine feet between 


levels Lake Huron and 


save about 


quarter the time, 


ending Duluth, 400 feet the water line, con- 


cereals, livestock and dairy for the accommodation 


dian Governmenis, notwithstanding 
peace, have not hereto- 
fore acquired that unity action ne- 
ceseary bring that vision real- 
extent which these 
rich, vast sections are serve the 
world ores, grain, butter, meats, 
and manufactures, cannot 
the most opti- 
promise the future rests upon 
this Great Takes region and Great 
Takes navigation, full fruition 
rests upon its products reaching the 


and shallow water the 


producing necting the Great Lakes and the Lake also 
the narrow parts the Clair and 


Rivers and Limekiln 
‘ing. This waterway offers en- 


for all time, and promote difficulty and will 
development water power any unpleasant disturbance 


Dominion Canada for home use 
and jarge margin for ex- 
port. 

have the statistics over two 
hundred vears authority and in- 
guide our future steps 
greater progress. 

Since the 17th century, the utiliza- 
tion the Great and rivers 
for fisheries, floating logs, water 
power and transportation has been 
the most prominent factory the 
commercial progress the 


the face the lies there 
cHmate and producing 
city, which though mid-con- 
may vet, will, load her 
her wharves and send them 
market the world without 
become reality? meet those 
who say can not. May 
mitted venture the statement that 
the the earnestness and 
sustained effort with which this 
Would Create Demand. 
the diplomatic steps 
the undertaking both 


The St. Lawrence, the Hudson and 
the Mississippi Rivers are the natur- 
channels commerce the North 
American Atlantic and Coast, 
and the three rivers should con- 


nected with the Great Lakes 
waterzway suitable for the transpor- 


tation with efficiency and economy 
the traffic arising from the coun- 
try tributaries them and 
providing for ocean-going vessels 
improved and shorter route than 
used, improved and 
possibility delay accident. 
Since the war 1914, experience 
has demonstrated that eco- 
nomic necessity deyelop our in- 
land navigation the pos- 
sible extent, standard 


country through which these new 
income for time. 
undisputed that the constant 
from the Western Provinces, 
interchange commerce, makes 
markets. 
most feasible and economic 
the Great Lakes, and 
offers the greatest advantages 
for Harbor Refuze. 

This project will for the 
benefit Canada, and the cost} 
will not exceed $306,000,000, which, 
all, very reasonable when the 
interests will serve are taken 
benefit the millions men 
ested the lake traffic between 
and West, and the water 
will create, for living conveniences 
within the limits the 
Zone, between the 
and 47th the line 
and where final 
most compact, and where climatic; 
ensure the largest return 
capital and labour. 


countries the simple process boat size canals should 

ond, the must co-oper- Nipissing the ocean Sarnia, Port Huron, Detroit. 


ute both contractually and 
ence the entire subject the In- 
Commission. 

has already been 
that 
composed citizens and subjects 
beth countries the 
hetween Canada and 
the States, authorized 
things the premises. 

the war over, that both Canada and 
the Uniled States will them- 
selves more and actively 
this subject ever before. 
they do, and submit the 
will very proceed without 
delay with the work making 
vestigation and examinations neces- 
for and complete renort 
the governments upon all 

“This means that have the in- 
machinery already creat- 
with powers and willing 
without appropriation, fur- 

the Ship Canal, reply 
work and asking expression 
development the St. Law- 
rence, closes with this 
think there-is the not far 
waterway throughout.’ 


Shonld Lead, 

“The States should lend 
and friendly 
afion Canada the 
eompletion Welland Canal and 
Should immediately make overtures 
looking the enlargement the 
locks the St. Lawrence 
ocean shipping and mak- 
ing such reference the Interna- 
tional Joint 

Since Mr. Craig, Duluth, 
Minn., made heard, Senator 
having United States 
adopt amendment authorizing the 
Joint Commission 
the States and Canada in- 
vestigate the advisability 
Ocean-Going Ship Weterway con- 
Lawrence River and the 
Great Lakes. 

Canadian end this 


the Georgian Bay, and also the 


ocean Ottawa and Lake 
Ontario, that canalizing the 
charging into the Georgian Bay and 
St, Lawrence river. Such system 
would greatly eliminate the heavy 
freight haul over the sum- 
surrounding many lakes 
Northern Ontario districts, “and will 
the problems creating water 
products that district the near- 
est ocean port the possible 
rate. 

The idea bringing ocean liners 
inland ports the Great Lakes 
has been brought time and time again 
before the Canada dur- 
ing the last twenty-three years, and 
large sums money have been spent 
preliminary work. 

1896 genuine start was made 
looking Lake and 
the services some the most 
eminent engineers America were 
secured prepare plans and maps 
from surveys and data obtained 
them great cost the promoter. 

1902 the assistance capitalists 
was obtained, and application was 


Hamilton, 
Kingston, Trenton, Brockville, 
Prescott, Ottawa, and the other, 
along the Great 

This proposition will 
all the steamship companies, 
railway 
the Canadian 
Northern, the Great 
the Chicago, Milwaukee and! 
The United States Steel 
and many the other corpora- 
that have millions tons 
move from East West. 
who also have millions dol- 
lays invested transportation 


ment, and dealing with foreign coun-, 


reduce freight rates 
rates. 
any other similar sum money 


Canada, 


Canada not decide upon 
joint undertaking with the 
States. 

This enterprise will the 


Creating Opportunities 


* 


for Employment 


helping through chain Employment Offices, the 
Government has developed plans create opportunities for employment. 


Briefly, these plans cover the following 


Public Works. 


During the war, mauy Important Public have been held up. The Minister Public Works, 
has his plans and preparations made proceed with the more necessary these the near 
future. This Committee has also been touch with Provincial Governments and Municipalities 
with view impressing upon them the necessity for similar action. The building and public 
works programme now sight will provide employment many returned soldiers and war- 
workers. 


Railways. 


During the past four years, great work necessary keep standard 
has been postponed. Some millions dollars must expended improving con- 
structing bridges, buildings and other improvements. Vast quantities ties are being got out 
this winter. Equipment various kinds must secured. The Minister Railways states 
that soon weather conditions will permit, some thousands men will absorbed various 
railway The supplies and materials required also provide employment. 


The shipbuilding programme arranged for the Government will provide employment for many 
men during expected that arrangements will completed keep the shipbuilding 
yards active operation throughout the year. The Government recognizes that this ship con- 
struction one the best means providing suitable employment for many skilled and other 


workers. 
Trade. 


The Government has established Canadian Commission. This Commission has office 

Canada and “trade mission” overseas. Through this trade mission anticipated that Can- 
will secure important share the business providing materials and manufactured prod- 
ucts required for reconstruction Eurepe. short time may required before final details 
are completed and definite results announced. The business secured will 
through the regular trade and thus afford extra opportunities for employment. 


Housing. 


The Government has set aside the large sum $25,000,000 loaned through the Provinces 
order encourage the building workmen’s houses. When the season for building arrives, 
this work should give employment to-many hundreds men bath construction work and 
the supply materials. 


Settlement. 


The Government, already explained former announcement, has developed pians help 
diers become farmers, providing land, granting loans and giving training and supervision where 
expected that large number returning soldiers will take advantage these 
opportunities. The scheme will involve the expenditure some millions dollars, good deal 
which will find its way building materials, supplies, machinery, which assist 
providing employment. 


Road Building. 


The Government now has under consideration the question the provincial governments 
financing the construction public highways. Should favorable decision reached, large 


asking for charter with power the poris the Great 
The passed its first and second would likely call, 
readings the Senate and House There fear the 
Commons, but owing the Canadian; Bay Canal competing freight 


field for employment opportunities will opened action, provincial 


governments are preparing their own road-m aking 


The Government alive the necessity for providing em- 


time, even though substdies reasons 


sked for, the bill was withdrawn. 


the promoter secured the, time 


and presented the bill for the waterway. 


time. passed its first and 
readings both Senate House 
Commons, but was 
drawn. 
1904 the bill was once 
presented, passed and second 
readings both the Commons 
Senate, and this time, lest might 
hamper the financing vast 
withdrawn the suggestion 
Prime Minister the time, 
1911 application was 
the Canada Gazette, asking 
the channel St, Lawrence 
River way Riviere des Prairios 
Ottawa, from Ottawa Pres- 
cott into the St. Lawrence kiver 
Lake Ontario, thence from Hamilton 
Erie, and from Lake Brie 
Lake Huron, thus providing deep 
waterway between the Great Lakes: 
and the sea, 
From Montreal the city 
this section except 
having much deeper and wider, 
same lines shown the 
now completed the 
connection with the 
Georgian Bay Canal, but will 


Canal than would build 


the Georgian Bay Canal 
Georgian Bay Ottawa than 
this 


the event that the Georgian 
Bay Canal should completed for 
the purpose accommodating 


sels Georgian Bay Montreal, 


coutd not accommodate 
capable carrying more than 
tenth the traffie transported 


and from east west, and canal, requiring slackening elevated water 


ployment and staands prepared assist every 
way corporations and priyate citizens will join 
this feature Work, Canada should have little 
ficulty with the employment problem 


The Repatriation Committee 


OTTAWA 


This The work for the construction boulders other 


which speed the part the unwatering the lakes harbor St. Joseph was for several miles either 
not carried at|the whole time, from height land also pier was built depth giving ample room for vessels 


the|the work the Georgian Bay Canal 
Georgian Bay Ottawa, except originally proposed should ever 


stacles encountered from 


tor small 


boats. Georgian Bay 


and Georgian Bay 


98.49 feet above 


most unsafe, 
process transportation. 


wafeguard against the with view creating bet- 
ing way one the locks protection for life and this point, and vital importance Canada’s best in- 


and descending and from the 


the; waterway, and the event refuge, and instructed the 
Georgian watere, then the one the many and property, when, means tran 
98.49 feet its first level, through the height land, might 
expensive and the loss many lives 
drowning the adjacent country and 
Bay more than fifty per nevigation, and prohibitive possible time ,with the St. deep the 


through through sweeping feet, but for various weather the storm. 

left uncompleted. Had the receive the attention and 


then Minister Public Works, the| the Honourable Mr. Tarte, the mas-/not only Washington and Ottawa, but 


Moreover, even mation. 


ard size canal|completed, with the greatest care late administration, after the vessels plying most the States the 


itive, 


Great Lakes have taken ad-/and ail the Provinces Canada. 


ports the Great 
vantage the great depth water 


This proposed waterway such 


afloat the Great Lakes, selected| have made attempt seek refuge hat seems 
which case they would have delay creates congestion 
matter great number this fact delays the natura! 
bodies drifted shore near and flow onr 
commerce, which the main 
shown plans filed with lever the prosperity 


eers his department commence 
fuge St. Joseph the eastern 
shore Lake Huron, the point 


~ 
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CASGRAIN, 


Victor E. Mitchell, K.c. . huse-Casgrain, &.C A Dividend of Two Per Cent (2%) 
ADVOCATES, BARRISTERS, ETC. COMPANY, LIM- 
Royal Trust Building, 107 St. James Street has been for the 
Bell MONTREAL Quarter ending March, pay- 
AND SOLICITOR February 19th, 1919. 


VIVIDEND 


‘LIMITED, for the ending 

RESEARCH BUREAU February 28th, has been declared 

Researches by Specialists | bayable March 1919, to Share- 


Industriu] Development. Pate 


ent and *-Mark Matters 
Scientitic 
Up. 6476. 


Literat 


one per cent. has been 

York Dominion Glass Company, Limited. 
the quarter ending the day 
lof March, Tuesday, the 
day April. 1919, shareholders 
record the cicse business 
the loth day March, 


Order the Board. 


“Mining 


Waste ot 
S14 St. Antoine sitre et. 
Montreal. Main S718. 


DOMINION GLASS COMPANY 


LIMITED. 
DIVIDEND NOTICE, 


Notice hereby given that divi- 
dend one and three-quarters per 
has been declared 

ion Glass Company, Limited. for the 
arter ending the day 
payable Tuesday. the ist day 
April, 1919, shareholders re- 


Consulting 


MONTREAL 


LIMIVED 
340 University Street, 
Monreal, Que. 
BUILDING CUNSERUCTION: 


ord the close Sat- 
MERVYN OFFER, 
Montrea!, 20th 1919, 


Alterations Hospitats 

Banks Onicee Bides. 

Bridges Vower Houses 

Brick “citing Pump Houses 

ams sehoolts NOs 

Factories ~ub-"“tations 

Theatres Nolice hereby given that Divi- 
Merchanis Bank dend the Preferred Siock 


this Company bas 

the Quarter ending 28th 
ruary, 1219, payable the 

the 28th February. 


Telephone 


Secretary-Treasurcr. 
February 1919. 


Offices Throushout th 


World 


The Sherwin Williams Co., 


EN CANADY 
Alta. Naneouver, Be. 
Edmonton, Alta (mt, 


Halifax. N.*. Montreal, Que, 


St. John, Winniper, Man, 
Reputition gained by tons 
years of :igerots, consecicniious 
and successful work, 


Superintentent 


DIVIDEND 
and per cent. 
being the rate seven per cent. 
per annum, for quarter ending 
15th, 1919, the Preferred 
the Company, has been 
the fifteenth day March, 
1919, and that cheques wili mailed 
1919. 
Beoks not closed. 
order the Board 
GORDON, 
Montreal, February 1919. 


Marcus Loew’ Theatres 


LIMITED. 


hereby giver that the 
pany’s stock payable the 
day April, 1919, sharehold- 
RESTORING Good Eyesight, Company the day March. 


Q 


Waiter Kennedy 
DENTIST 
Dominion Building, 


Main 


George Lyman 
INSURANCE BROKER 


Lewis Bids., 17 St. Jobn St. 


SINE, LIFL, MARINE, ACCI- 
DENT, *AUTOWORBILE, ETC 


broker, were follows: 
Demand. Cables. 
Funds. 


the SERVICE ofier you. Secretary. 
BROWN OPTICAL COMPANY Toronto, 24th February, 1919. 
EXCHANGE 
Montreai for the week 


ee oe 6484.90 485.55 1 29-32 
Mon. .... 484.90 485.55 1 29-32 
REAL ESTATE 
RENTALS 
Lands. Mortgages and TIMBER AND ESTIMATE 
Insurance PULPWOO 
ANDS Timber maps and sdvice on 


Fluctuations Active Listed Securities 


BANK 


table shows the high and low prices bank stocks, with sales and bid quotations this 


J. Pattison Jr. 


STOCKS 


& Co., 


Laurentide DUM. RAY 209 208 207 200° 11195 | Limited. for the sear ending December oist, presented to the share- 
Maple Leat Milling: 138" 140 50. The gross revenue from all sources was bemg an increase 
190 180 | | After providing for bad and doubtful debts the sum of $21,189.00 was 
o} 61 60"4 60": H The company’s new gas plant is showing substantial results ip increae- 
business, “During the 1.400 new gas customers were tahen on, abd 
Liat #5 “ne mr The main features of the balance sheet for the pust two vears compare 


as follows: 


Assets 


Toronto, understood that the directors 


Queber 
rhree Rivers, 


118, 
This week record. bond transactions. with the bigh and low prices, and the las bid Liabilities 
Do Sept. 1925. . 101 101 101 101 6000 | 
Niordon of o4 10200 
Do 1937... 10314 10314! 1031, 10314: 10334! 10314 1031;! 103 i. 371300 OAL COKE 
$24,000 year, and six per Montreal: Point, Wellington 
UNLISTED SECURITIES. would require only Hochelaga and Mile 


mate quotations:—- 


| Dom. Iron 6% due 1929 


Mexican L. & P. que 1988... 


Porto Rico Rys 6% ‘due 1938. 


oun Exchange, furs: shed the follow ing approxi- 


| 


Last summer which will Picture for that Wedding Present You Buy 


tbe company, will. within 


Atlantic Sugarcom...... 9 835.00 92.69 
. C, Fishing. 9.5 
Can. Bread com............. 2035 Cotten 80.50 balance to the credit of 4 
an. Steamshi 4 i534 an. Oi] com . 48.00 47.00 002, 
Dome. (Par 90.09 e S1O5,900, 

ouke Bros. ‘ 3 v 

Wingipes Ry , 49 This company has shared the good Considerable work is being plan- LIMITED 


oF f Table Waters” Rio Janeiro, company earned profit of $217,316 erformance of a large amount of. = 


few dollars the bank and was saving little all the time, 
but without any definite plan. looked neighbours, some 
them men means, and wondered what they did with their money, 
thelr extra money, mean. supposed they invested somehow, 
buthow? That was the question, and was too bashful ask. 


One day, however, read man who had been paying instal- 
ment $87.25 month for year and half and had actually made 
$136 interest his payments during that time, while the end 
the eighteen months was the possessor shares Canadian Pacific 
Railway Company Stock and receipt dividend cheque for $37.50 
every three months. 


That was $150 all made small Systematic Investment 
account with Robinson Sons, Members the Montreal Stock 
Exchange, and doing business Montreal, St. John and Fredericton. 


make long story short. that ended answer 
had been found. opened systematic account with that house and 
savings are the full dividend return investment. 
few months shall have paid for and received certificate for 
shares Dominion Preferred and income therefrom will 
$35.00 every three year. 


too. can follow this simple plan. sure that Robinson 
Sons will send you their very attractive little hooklet explaining the 
plan you will drop them St. John Montreal, 
Market Square, St. John, N.B. 


Investors not desire pay 
for purchases full immedi- 
ately will interested our book 
Jet our “Partial 


AYMENT 
LAN 


This Booklet will mailed free 


HERDMAN COMPANY 


the Montreal Stock 
BANKERS BROKERS 


Dominion Express 


MONTREAL 


NOTICE 
HAVE OUR NEW OFFICES 
106 BAY STREET 


PATTISON Jr. CO. 


Toronto Stock Exchange 
SPECIALISTS UNLISTED SECURITIES 


Members Montreal Stock 


ROBIN 


STOCK AND BOND BROKERS 


Notes and Comments 
Mining Affairs 


tute Mining accord- 
tinction being among the 
seen fit labour the could 
have wider area than Por- 
{Fields are thus far uniimited, Mr. 
Ireeheville, however, sought to alias 
prevalent apprehension that there 


Extension 


Marketwise--and otherwise 
Mines continue occupy the stage 
the latest setting revealing the terms 
alleged, take option merge the developments, 
Their sooner the Yukon and Porcupine 
later, inevitable. but the under- and where was 
standing that Dome Extension 
agree take one share Dome the adventurous prospec- 
Mines for cach thirty shares Dome seeking fortune “the point 
Extension said displease certain the Mining Scientist. 


these companies have given the world’s precious trea- 
fifty-to-one Drilling ensued, the Comstock 
and the results ihe 600 and adverted Ballarat and 
ft. levels Dome indicat- Bendigo, and otherwise paid tribute 
tonnage profitable the intrepid gold who put 
grade. The Dome the the cure security credits, Ro- 
option, however, and its the memory 
took the attitude the Mauch, bareheaded found Pii- 


would more advantageous for the the Pacific Coast States. 
Dome make per ton iramming, who located gold Cripple 
hoisting, and treatment Creek. Cue, who put the Murchison 
from Dome rather Gold the Wil- 
than give one Pome Whose pariy started the rush for 
fifty Dome Extensions. following which Canada 
matter remained, until the mutual in- bas bad interrupted 
seem have gotten satisfactory development. 
they should The Bankers accepted the 
cannot comprehend why the more re- spectre gold famine--and 
cent arrangement should much Northern Ontario preparing 
more favourable the Dome their 
sion, unless the latter’s tonnage foolhardy assume that 
cated desirable for Dome onera- “every prospect will 
tions. Dome Mines wil! prove the distribution 
crease the combined ore reserves. river widespread, there 
The close the Dome Mines fiscal room for optimism—if are 
year notifies about too exacting and the 
$5.10 per ton. Deducting not throw the winds. 
about half the average value, “high 
working costs, suggests Withal, Northern On- 
the acquisition Dome goid areas induce- 
the Dome. doubt any other section 
Management realizes the Western Hemisphere. 
would not again have 
proposal for merger, the! The Price 
Dome Mill idle. Pending copper productiou 
sults therein, the the and 
milling promised the Spring. copper and silver are assoviat- 
Canada wants vee the Dome the 


until Govern- 
metal trades 

any rate, sil- 
and 


Gold the red metal and 

befere the get their bearings, 
Mr. Wiiliam the white metal will obtain new 
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TORONTO MKT 


Preferred 
Gain Points—Common 
Rose Points—Maple Leaf 
Points—Tucketts Was 
Active—Bank Stocks Firm— 
Other Active Securities. 


(From Our Own Correspondent.) 

Toronto. The situation the 
Toronto Stock Exchange has 
The 


heen 


during the week, 


volume of business has not 


large. but rather undertone 


has prevailed. ‘This 
true the time writing, 
due in part at feast to the influence 


of the New York market. 
The oniv 
the 


Siec! 


really event 
was connection with 
A few weeks 
the com- 


spectacuiat 
National (at 
aso the announcement that 
pany had received substantial orders 


from tie Government for stecl cars 


gave some impetus to the steck. But 
it was arnmour to the effect that 
plant of the concern was tu be taken 
dry Company the 


stock the bull the pres- 
ent week The movement started on 


Monday, alihough the rumour hed 
gained currency that 
day. The preferred, which is the is 
sue most influenced, mansezed, how- 


following day, how- 


It was on the 

ever, tial the realis spectacular 
movement began, When the stock 
cold un to 48. after opening at 35, 
ane although tater in the day it re- 
ceted to even at that figure it 
showed a net cain of Pls points over 
the previous night's closing transac 
tion, Ou Wednesdays if better 
stili, selling upto OO, after a rathei 
uncertain opening, and elosing at 49 
From the closing hid of 39, tive days 
a cross zain af 8 points, while ine 


The anypreecia- 
fock an 


net gain io 19 ports, 
tion which tock place in the 


Wednesday was due to a persistent 
that the the 
companies had been uctually 
quenth, eonfirmed by an official of 


the company, The commen stoek 
wae also affected, althouzh not to the 
saine extent, the closing sale ou Wed 


‘tyre, and 


CHEAP 
STOCKS BAD 


Better Stocks Seldom 
Traded Margin, But the 
Low-Priced Issues Prove 
Tempting Gamble 
Fry, and Brok- 
Benefit. 


Own 


The Toronto mining 
market stil! enjoying @ season of 
quietness. What weakness has de- 


veloped during the week 
respect these the easier prices, 
due any adverse news 
the The trouble 
the fact thai great deal the 

ing done margin, which gives 
certain interested parties an oppor- 
tunity the market down 
and clean out smal! specula- 


tors who their money this 
continues trade margin, and 
thus give unscrupulous brokers an 


ret 


opportunity to use the hammer, ju 
now experiencing.” re 


what we are 

staff. “The big 
stocks like Hoilinger. Dome, Mcin- 


Nipissing 


are, asa rule. bought for investment 
and bought outright The result 
that they are ruling bigher prices 


than week ago.” 


Stocks 


In spite of the hammering of the 
stocks referred the 
eral market preserved 
steady undertone, Nipissing, at &9, 
is up $0 points bid Adanuc, po 
sibly due to reports from tee neorih 
the that the mine bag 
grade ore at the 319 -fout level, has 
recovered somewhat from its recent 
gain of 1", for the week, La Rose 
points, Minins Corporation 


and Ophi. ti, points 


The Dispute. 
Ir is mimouved that eertain direc- 
tors Pome Mines are steps 


the over the op- 
tion of Dome #ytension, but if it be 
tock has made gain 
during: the week, nuw stand- 


eo, the 


gain points from the bid firm around $6.50, while reports from 
five days a20. The Ameriean Car’ the north state that the output at the 
and Company was incor- Mine will 
is $60,000,000, equally divided hbe- is 5 peints lower than a week ago, 


461,823, compared with $17.522,900 in 
1917, while its surplus was 
per cent. was paid on the common 
against 6's the 


cent, and 
Maple 

Mapie Leaf was next order 
importance on the local market as 
the time last re- 
view the stock was arouud bul 


one day made gain points 
138, the the last 
vas preferred has 
also come in for renewed attention 
points higher than week 
has also been wore than usualls 
evidence, and 514 points 
above the bids obtaining few days 
point better than was, 

Nova Seotia, its dividend being 
noteworthy 
with bank stocks, while trad- 
ing was moderate, prices the 
whole had fairly steady undertone, 


GOOD YEAR FOR 
RIORDON PULP 


for the ending 
1918, are not ready for pub- 
ever. that plan; and property asseis. 
very large amouni for depreciation 
written off the last five 
assets, after deducting all 
mately $2,709,000, total 
sets compared wich 


3 


total $6,028,500 bonds 


including the new issue Genera! 
Mortgage Bonds now made 

earnings 
depreciation and bank will 


altel 


show First Mortgage Bond Interest 
earned than times, and. 
after First Mortgage 


Bond balance equivalent 
over three and one-half times the 
interest the new issue General 
These earnings 
make whatever for the 
profit will acerue the Rior- 
the the proceeds 
dividends. fer the vear 1918. 


need more the metai—it im- 
probable that the which 


those who now have 


e 


the same thing sar: 


but the stricken of, 


point, Lake Shore has 


BUILDING TRADE 


Prevail 


(From Our Own Correspondent.) 


Toronto.--If 


among brick manufacturers the 
may expected the building 
Not any time during the 
last years has the demand for 
bricks heen active present. 
with the result that many 
operating 
sufficient crders their books 
keep their plants running full ca- 

the undertakings the 
and the Provincial Govern- 
ments in the way of new construc- 
remarked one the largest 
brick manufacturers this vicinity. 
representative The Financial 
Times, large number dwellings 


conditions obtaining 


the east-end of Toronto. True, to 
ago. but the scarcity dwellings has 
become pronounced that new ones 
cost be. rate, peaple 
are beginning recognize 
wages and never 
return the levels obtaining 
war times. that 
while the era new one has 
the same time become norma! one. 
other words, are beginning 
recognize that the new conditions 
have come stay. Bricks which 
sold $10 thousand four 
ago are now quoted $17 
price coming down for some time 
come. the increased vate 
wages, there the higher cost 
coal and machinery taken into 
consideration.” 

further indication the coming 


found the offices local 
vepresentaiive The Fin-! 


ancial Times interviewed some the 
architects. and had 
are very preparing plans for 
new structures various 
‘he general among 
most competent judge that 1919 
will the most 
the building trades than its 


predecessors since 
QUOTATIONS FOR 


THE 

Current 


4 


STRENGTH 
BROAD MARKET 


Buying Securities the 
Montreal Market was Such 
Growing Interest the Part 
the Public. 


Nol since the advent of the ivusch- 


ine of credit restrictions on Stock 


has the Montrea 


ago, 


market induiged 


a 


ich an exbibition of as 


week, when even usually imactive 
curities were aroused from their 
lethargy, and worked to higher price 
levels. 

Tue 
couraging, the more so as operations 
were broad character, and 
two the more 
Such situation indicative 
more on ihe 
the public, and. course, 
tive inarket action revolves about the 
buy 
Whether 


1 


hat witnessed during the 


his week Sis 


of 2 


lively intcvesi part 


movement 
yils 


the 
augury 
more or less problematical: 
which when lend 
present developments 


acil 
neye 
tne 


Reasons Activity. 


for instance. substantia 
gains made during the week by the 
and paper The 
of this class of securities is no doubt 
the cocouraging out 
look industry in Canada, as 
evidenced bx the plans contemplated 
if nor under was, for increased pro 
duction, which paturalls mean 
creased providing there 


for this 


ence with the and 

connection if mas be well to remem 
her that the present ceonomie con 
dition the Dominion sueh 
warrant the fullest freedom to thr 
country’s various industries The 
textile issues also showed strength, 
and judging the annual report 


sued this week be Montreal Cottens, 
Limited, class of husines has 
power, and gas, is a happy au; , 
believe that the Canadian 
has worked inte 
where quite capable taking 
care ite while other 

as an enemiracgemen| 
consequently, even the higher 
range prices, securities are 
moved upwards with minimum 


this 


teel in 


that act 


to those wlio 


Feeling 


unrest almost pres 
ment of the war period, and sooner 
or later the situation will reesulate 
itself. Tn the ineantime the 
conference is getting nearer ita ee 
and with that pre-eminent 
of the wav. the yarious 
will be able to turn with 


neace 
a! 


and nutting their in- 
may the more readily enter the 


work of fostering and develonine 
trade both home and abroad, and 
when this reached there 
should follow lessening the 
our agitation. 

being watched with attention 
than Wall Street, and the 
realized that the future will de- 
cess of unfavourabie news, then jit 
may taken for granted the 
and the Canadian 
market was never posiiion 
to respond to such action than at the 
present time, 


CEMENT 
NOT CREDITED 


Simultaneousis th 


the activity 
Which developed in Canada Ceimen; 
Stock during the nast week 


rumour the effect thar stribu- 
tion of the profits on the 
munitions 
take place. 

This rumour is no: generally cre 
ited worthy note. aiso thar, 
concerns and the 
States, the Company 
creditor the United States 
fected there would 

dends are heing paid out the 


business might shartty 


te 
s stil 


of. 


Drasne 


O (‘Ne 


Panr’s regular business, 
profits from the munitions de- 
e 


partment would much 


The rumour mentioned, deubt 


had upon the stock. 


the excellent position 


company finds itself respect 


Members the Stock Exchange 
MONTREAL 


Direct Private Wire all Branches and New York. 


| 


nvestors information 
Department 


supply any Canadian company 


BROS. 


St. Sacrament Street Montreal 


Members Montreal Stock Exchange 


Tel. Main Transportation Bldg., Montreal 


VICTORY BONDS 


BOUGHT SOLD QUOTED 


Partial Payinent Plan Market Review 


FOR INVESTORS 


The securities our en- 
are especially attractive present prices 
and offer opportunities investors. 

Statistical Department will pleased mail vou 
high grade issues listed the Montreal 


Thernton 


Members Montreal stock Eachange. 


MONTREAL 


Transportation Building 


THE FUTURE 


leading 


Present prices many our 


stocks are very 
attractive 
investments should made now. 


information and suggestions. 


REDPATH COMPANY 
Members the Montreal Exchange 
St. Francis Xavier Street, 


BURNETT, PORTEOUS CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
AND BOND 


1 


BURNETT 


Montreal 


y 


Sacrament 


Montreal Stock Exchange 


CAWTHRA MULOCK COMPANY 


King St. Canade, James St. Hamilton, 


